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THE MONEY MARKET. 


Wiru the approach of the half-year the banks have become 
less ready buyers of bills, as they are preparing for their 
half-year balance sheets. Discount rates, consequently, 
have become a trifle firmer. 
went at an average tender rate of 7s. 0.80d. per cent., 
against 5s. 11.18d. per cent. the week before, in spite of 
the fact that once more no 2} per cent. Conversion Loan 
was on offer, so that the full £50.0 millions of Treasury 
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bills were allotted. On Thursday it was expected that this 
week’s tender rate would average 4 per cent. This week 
the banks have been mainly buying June Treasury bills, 
which are practically equivalent to money, and have paid 
rates running from } per cent. downwards. There was a 
very small demand for July Treasuries at # per cent., 
but some buying of Augusts at 7 per cent. was reported. 
Hot Treasury bills were quoted at § per cent., and three 
months’ bank bills at fully 4 per cent. Standstills are 
now quoted at } per cent. upwards. Money remains very 





























plentiful, and has at times been unlendable. Outside 
rates are stil] 3 and 4 per cent. 
May 25,| June 1,| June 8,|Junel5,| Previous Rate 
1933. | 1933. | 193% | 1933. jand Date hanged. 
% % % |% 
Bank Rate ............ ifgiteletlef 2}(June30,'32) 
Banks’ Deposit Rate ; ; ; 4 [1 (May 12, °32) 
Discount f{ Call ........ ; ; ¢ i 1 (May 12, '32) 
Houses | Notice ? } i 14 (May 12,'32) 
Market rate (“ hot” 
Treasury bills) ...... 4 i : i ove 
Market rate (3 months’ 
bank bills) ........... 2c41 2 | 2 } a 
Market rate (stand- 
still bills)............. 2-13 | 4-12 | #-12 | 722 
* * o ? 


This week’s Bank return only records narrow move- 
ments. There was a further return of notes from the 
public after Whitsun and the beginning of the month, 
which reduced the notes in circulation by £3.4 millions. 
The week’s gold acquisitions only amounted to £500,000, 
so that the Reserve is increased by £3.9 millions, and 
now stands at the very high figire of £73.2 millions. In 
the Banking Department a small decrease in Government 
Securities was offset by small increases in Discounts and 
Advances and Other Securities. Public Deposits rose by 
£2.7 millions and Bankers’ Deposits by £2.4 millions, 
the latter now standing at £104.8 millions. The Propor- 
tion is 47.2 per cent. 

> oe s & 


The most encouraging feature of the May averages of 
the nine English Clearing Banks is the increase of £11.4 
millions in advances. This reflects a larger demand for 
accommodation from several industries, and so is addi- 
tional evidence of the recent improvement in trade. There 
has also been an increase in acceptances, which now stand 
at their highest level for the year :— 


May, Peb., Mar., Apr., May, 
1933. 





1932. 1933 1933. 1933 
Capital and reserves.......... 122-8 123-3 123-3 123-3 123-3 
DERIITEROTD. crcccssscenerenses 99-5 95-9 95-8 94-2 96-4 
Deposits (includi undi- 
vided profite, &c.) ........ | 1,661-3 1,917°5 1,886-1 1,891-2 1,904°5 
Total liabilities ......... 1,883-6 2,136-7 2,105°2 2,108-7 2,124-2 
Coin, notes, balance at 
Bank, and cheques ip 
course of collection ...... 222-3 250-3 247-2 262-2 249-9 
Money at call............... one 108-7 106-7 103-7 4 92-3 
ERED 309-3 504-6 516-7 523-7 536°6 
eee 2446 383-7 346°2 335°9 344-2 
Loans and advances.......... 853-7 751-0 751-6 749-2 760°6 
Cover for accept., premises, 
. cnisnnsnmeninenssenvenanes 143°0 139-9 139-8 138-3 140-6 
Total assets ............. 1.883°6 2,136°7 2,105-2 2,108-7 2,124-2 


The May returns make it clear that the April increase 
in cash and in the banks’ cash ratio was only a passing 
phase, and that this surplus cash has now found employ- 
ment. There is a further big reduction in call money, 
and it is clear that borrowers are now reluctant to pay 
the clearing bank rates. The normal increase in dis- 
counts has begun with the opening of the new financial 
year and the seasonal growth in the floating debt, while 
the banks are still adding to their abnormally large hold- 
ings of securities. 

7 * » 2 


It is understood that the Chancellor of the Exchequer 
has sent a letter to the Chairman of the Stock Exchange 
Committee in further explanation of his previous pub- 
lished request of May 17th relating to the purchase, for 
re-sale to the public, of large blocks of foreign-owned 
shares. Some misunderstanding appears to have arisen 


as to the exact purport of the previous request, and so a 
further communication was apparently thought desirable. 
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It is also understood tnat a simil 
furnished to bankers and other interested partie | 
the usual channels. While the exact terms of tl a 
were not available at the time we went to press 2 letter 
no doubt as to its meaning. For a time at le oe 
thought desirable to prevent sudden and large sae 
of capital between London and New York Sith ene 
result from an influx of British funds into An ; 
equities or a big return movement of America 7 
now held abroad. In short, it is desirable that 
purchases and sales should as far ag possible 
during the present critical times to normal trade oper; 
tions on the basis of which we can discover a natural leve 
at which there would be some possibility of reaching oe 
maintaining provisional stability. The control siete 
in London or New York, does not wish to be tak | 
surprise by transactions representing stock m 
lation or large investments of capital. 
9 s 8 
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Although business in the foreign exchange market has 
been very limited and confined largely to small transac. 
tions, there have been very wide fluctuations in the spot 
New York rate. From 4.114 on Thursday last week the 
rate rose at one time to 4.20 on Monday, but it has since 
recovered to 4.054. Forward dollars, however, have again 
hardened from 3} to 2 cents discount, so that it is clear 
that there has been a firm undertone, coupled poss 
with commercial purchases of forward dollars for 
pending crop payments. Little importance need ther. 
fore be attached to the spot fluctuations, especially as th 
occurred in a narrow market. The Paris rate has weakened 
very slightly to 864, but the tone has been steady, and 
only very occasional interventions by the control wer 
necessary. Three months’ francs have strengthened from 
13 to 104 centimes discount. The Dutch and Swiss spot 
rates have weakened slightly, but three months’ guilders, 
after rising from 9 to 144 cents discount, have recovered to 
their previous level, while three months’ Swiss francs have 
improved from 274 to 17 centimes discount, and the 
Berlin spot rate has also improved from 14.55} to 14.30 
Bearing in mind the fact that the forward rate often gives 
the key to the real position of a currency, this week has 
witnessed a definite strengthening of foreign currencies 
The announcement that our token payment of the Amer- 
can debt would be made in silver had little effect upon 
silver prices, cash being virtually unchanged at 19.84. 
and forward remaining at 19§d. The Chinese silver ex- 
changes, however, were dearer. 

® 2 * ° 

American money rates are again easier. The Cleveland 
Reserve Bank has reduced its rediscount rate from 3} to 
8 per cent., while New York rates on foreign demand 
deposits have been reduced to } per cent., and rates on 
foreign time deposits to 4 per cent. The open-market rate 
on 90-day bankers’ acceptances remains at 4-5 per - 
and prime commercial paper is also unchanged at 1}-2 per 
cent. The Treasury has announced that its offer of $500 


r 
wy 


million five-vear notes and $400 million nine-montts 
certificates has been oversubscribed. - 
* a . 


The London Stock Exchange was firm on 4 correct 
anticipation of the terms of the War Debt peng 
Gilt-edged stocks regained a slight loss of ground at the 
beginning of the week. Keen interest was taken in —— 
bonds, particularly Brazilian and Chilean. A waned 
inquiry was received for home railway stocks, on - for 
able traffic figures for’ Bank Holiday week. . Deman on 
industrial shares was selective, speculative  nareF 
centring chiefly on Transatlantic issues, while a th 
investment demand was concerned more particularly i 
tobacco and chain-store shares. Oil share prices wer? 
steady, but rubber shares lost ground on the setback Sen 
price of the commodity. Kaffirs were inclined na hone 
hopes of an alleviation of the Union Governmen 8 eee 
tion programme. Base metal shares, a 
affected by the check to the rise on the Metal Exe ial 
New York tended to weaken on a pessimistic te tion 
the outcome of the London Conference and dissatis "Paris 
with the delay in the adjournment of Congress. Berlin 
failed to maintain a firm opening, and business 1» 
was subdued. 








TuE 
peces 
closel} 
\ymiDe 
speec! 
on a 
gener: 
tailed 
we de 
define 
states 
yieWs 
before 
wort! 
Ne 
intere 
the ¢ 
elucl 
tries, 
L100 | 
i CC 
Last 
Ame 
the 
unite 
ever. 
chas 
and 
Ame 
on t 
perp 
curr 
into 
L 
thre 
be € 
of u 
of ri 
one 
repr 
alre 
nee 
tot 
bv 
elar 
libe 
mol 
(rey 
tO § 
Wor 
ma 
the 
see 
Chi 
for 








THE ECONOMIST. 
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THE FIRST ROUND. 


Tug opening phase of the Economic Conference has of 
wer ity taken the form, not of practical discussions 
. a “elated to concrete plans, but of a series of pre- 
oe addresses from the Heads of Delegations. The 
ake summary of their salient points will be found 
7; later page—were for the most part affirmations of 
veneralities and hopes, rather than formulations of de- 
. iled proposals. Mr Chamberlain, with whose statement 
a deal fully in the succeeding article, gave a fairly well- 
jefined outline of specific British policy; but the other 
tatesmen in the main did little more than adumbrate the 
yews of their countries on such aspects of the problems 
pefore the Conference as seemed to them particularly 
worthy of emphasis. 


Nevertheless, this first week has been of considerable 
terest in that the proceedings in the Hall, and still more 
the conversations in the lobbies, have done something to 
elucidate the different preoccupations of the various coun- 
snes, the factors making alike for conflicts and the forma- 
tion of co-operative blocs, and the extent to which a basis 
common understanding already exists. So far as the 
last question is concerned, the representatives of the 
American Press appear to have derived the impression that 
the European delegations, divided on most issues, are 
united in opposition to the United States. In this, how- 
ever, they are under a misapprehension. The Conference, 
chastened from the outset by a sense of the magnitude 
and complexity of its tasks, has tended to look towards 
America with some anxiety for evidence of clearer policy 
on the part of Mr Roosevelt’s Administration; but critical 
perplexity is not synonymous with hostility. The cross- 
currents of Conference opinion are too diverse to be fused 
into single-minded anti-Americanism. 


Let us endeavour to disentangle some of the leading 
threads. In the first place, a definite cleavage, as was to 
ve expected, has already become discernible in the matter 
of monetary policy, particularly in relation to the question 
of raising by this means the wholesale price level. At the 
one end of the scale stands America—her Government's 
reputed ‘* reflationary ’’ programme not yet disclosed, but 
already hinted at in Mr Cordell Hull's reference to the 
need for increased consuming power. Qualified allegiance 
to the United States in this issue has been expressed both 
oy Mr Chamberlain and Viscount Ishii (Japan) who de- 
clared themselves in favour, at least, of cheap money and 
liberal banking credit. At the other extreme, the ‘‘ hard 
money " protagonists are France and Italy, with whom 
‘ermany, on this one issue at all events, seems inclined 
to side. M. Daladier, who referred hopefully to ‘‘ public 
works "’ possibilities as an eventual aid to recovery, de- 
manded of the Conference, as a first essential, ‘‘ an end to 
the instability of currencies . . . the safeguard of currency 
security ''; and Signor Jung, who emphasised, like Mr 
Chamberlain, the specifically economic factors responsible 
for the crisis, denounced ‘‘ delusions connected with the 
iepreciation of currency ’’ and warned the Conference 
‘gainst any endeavour to remedy over-production by forced 
‘nections of credit.’’ M. Koc (Poland) was equally scep- 
eal of the efficacy of ‘‘ artificial means ’’ to restore price 
evels. Thus, though it is true to say that unanimity 
*xists in the Conference on the need to stabilise the 
exchanges and re-establish an international monetary stan- 
dard, a wide gap has to be bridged between those who 
"egard stabilisation as the first, and those who conceive it 
to be the last objective of a successful Conference. 


In the sphere of trade policy the differences, so far, are 
“tent rather than openly revealed, but they are already 
distinguishable. Almost every speaker has voiced dis- 
‘Pproval of ** economic nationalism ’’; indeed, Mr Cordell 
Hull addressed impartially to the Conference and his 
“ompatriots a free trade homily calculated to give the 
ae of the Smoot-Hawley Tariff furiously to think. 
“t Bennett alone somewhat sceptically declared that, 
ough tariffs should be lowered, nations would continue 
° Use tariffs as an instrument of national policy to 


safeguard their national and _ racial 
on ways and means of removing or alleviating trade 
impediments there have been significant clashes of view. 
Mr Chamberlain and Mr Hull both proposed the elimina- 
tion of fiscal 
electorate doubtless in mind, was silent on tariffs, but 
suggested instead the adjustment of production (by 
‘* supervised ’’ producers’ agreements) to the 
possibilities ’’ 





aspirations. But 


ee 


excesses ''; M. Daladier, with his peasant 


* real 
of consumption—an echo, here, of the 
British Chancellor's ‘‘ marketing plus quota ’’ schemes. 
M. Hymans (Belgium), with the fate of the Ouchy Con- 
vention in mind, pleaded that the smaller countries must 
have freedom to live, and that, failing wider agreements 
to abate tariffs, regional agreements involving a derogation 
from the most-favoured-nation clause were logical and 
necessary. Against this, Japan and Britain—the latter 
with one minor reservation—argued that the M.F.N. 
clause must not be jettisoned, while Dr. Benesh, speaking 
for the Little Entente, took a middle course in intimating 
consent to *‘ expressly stipulated derogations.’’ In his 
advocacy of ‘* bilateral negotiations ’’ Mr Chamberlain 
received somewhat unexpected support, in advance, from 
Poland alone. 

Viewed from yet another angle, the Conference is 
already showing signs of alignment on the question of ex- 
ternal indebtedness. This refers both to the political War 
Debts, with whose situation we deal elsewhere, and to the 
whole issue of external obligations. Not merely did Baron 
von Neurath (Germany) suggest that the Conference's 
‘ starting point ’’ must be an agreement on the “‘ credit 
and financial problems,’’ but the heavily-indebted agricul- 
tural bloc uniformly put ‘* debt settlement "’ in the fore- 
front of their theses. Thus, M. Koe submitted that ‘‘ debt 
rearrangements '’ must be a condition precedent to the 
relaxation of exchange and import restrictions; M. 
Malinoff (Bulgaria) boldly declared that the debtor coun- 
tries could move in the direction of free exchanges only if 
their balances of payments were ‘‘ guaranteed,’’ and ex- 
ternal debt written down in proportion to the fall in the 
price of agricultural products; while M. Imrédy (Hungary), 
taking a similar line, advocated also the Stresa proposals 
for strengthening the bank reserves of the distressed 
States. 

Against this ‘‘ debtors’ front '’—concerning which 
cynical observers have been suggesting that, if it be a 
choice between price reflation or non-payment of debts, 
the latter is the preferable alternative in the debtors’ eyes 
—the creditor countries cannot yet be said to have taken 
position. Mr Hull referred cryptically to the possible need 
for a ‘“‘balance-sheet reorganisation’’ in the case of certain 
countries; but Mr Chamberlain by implication pinned his 
hopes on recovery of prices as the investor's restorative, 
and M. Daladier was silent. Signor Jung, impartially, ob- 
served that the investor must be able to feel that his real 
interests—the basis of world progress—were satisfied. 

Such, in brief, is the picture of the Conference at the 
end of its general debate. Many other minor points of 
detail have emerged, but these will recur during the 
Commissions’ proceedings and can be relegated for sub- 
sequent discussion. Mention should perhaps be made, 
however, of one further factor. The vexed political 
questions of Europe have not figured greatly in the 


addresses—exceptions being Baron von Neurath’s 
pointed allusions, M. Litvinov’s hint that existing 


boycotts were an obstacle, and Dr. Dollfuss’s request for 
** peace from wicked neighbours.’’ But the Conference 
is not forgetting that the Disarmament Conference is 
faced with the inconvenient need to reassemble early 
in July, and that, for all the Four-Power Pact, explo- 
sive tensions on the Continent can hardly yet be said to 
have been relieved. Hopes that ‘‘ economic disarma- 
ment ’’ might well pave the way to political appease- 
ment are cherished; but the hopes are not inordinately 
high, nor are the practical difficulties of monetary and 
economic agreement—already illustrated, as we show 
later, by the bankers’ talks—in any degree minimised. 
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THE BRITISH PROGRAMME. 


Mr Nevitie CuamBertarn performed a useful service to 
the Economic Conference on Wednesday and helped to 
erystallise the issues by outlining the British Govern- 
ment’s attitude towards the various points which are in- 
cluded on its agenda. His statement, which was clearly the 
result of careful preparation by the Cabinet Committee and 
represented a reconciliation of varying shades of opinion, 
started with a brief survey of the difficulties which 
beset this country after the war and the reasons for our 
failure to make a success of the gold standard as estab- 
lished in 1925. Although this explanation quite rightly 
emphasised that the success of the pre-war gold standard 
largely depended upon the freedom of trade, particularly 
in this country, which enabled debtors to pay their debts 
in goods, Mr Chamberlain might well have explained more 
clearly than he did that it was largely the trade barriers 
and the striving after self-sufficiency of other countries 
that have prevented us playing our appropriate réle in world 
economy during the past decade. He did, however, quite 
rightly emphasise at the outset the connection between the 
monetary, financial and economic aspects of the world 
problem, and that action must be taken simultaneously in 
all these spheres. This points to the necessity, as we 
have so often emphasised, of a co-ordinated plan of action ; 
for the world would be ill-advised to commit itself finally 
to a new linking up of currencies so long as there remains 
a network of trade obstacles which would render the 
system unworkable; yet the obstacles cannot be removed 
while the possibility of wide currency fluctuations remains. 

Mr Chamberlain began his detailed exposition by in- 
sisting on the importance of securing a rise of prices, and 
to this end the whole scheme of action of the Conference 
must contribute. In the monetary sphere this requires that 
‘ credit should be made available by a policy of cheap 
money, and such credit should be actively employed.’’ 
This is a policy which must, of course, be carried out bythe 
central banks, and one of the most important phrases in 
this part of his speech is that in which he declares that, 
if the action of the central banks is to have its desired 
effect, ‘* it is necessary that the policy of cheap and plenti- 
ful money should be clearly announced and vigorously 
pursued."’ Central bankers will have taken a great step 
forward, and by removing suspicion and uncertainty will 
ease their own task, if they take the business world into 
their confidence by declaring quite categorically what it 
is that they are aiming at. 

The only other step which Governments can take to 
assist this price-rise directly is by capital expenditure. 
Mr Chamberlain is prepared to discuss this problem, but 
no rule can be laid down applicable to all countries, and 
the steps taken must vary with circumstances. But this 
qualification need not bar the way to a concerted plan 
for simultaneous action. 

Clearly, however, the outstanding monetary issue before 
the Conference is that of exchange stabilisation. Mr 
Chamberlain fully recognises this, and as a first objec- 
tive he desires to see immediate action to check the 
fluctuations ‘‘ caused by temporary movements of capital 
rather than by fundamental economic factors.’’ This is 
perhaps a rather narrow definition of the non-permanent 
influences that disturb free exchanges, but presumably 
Mr Chamberlain intends the contemplated action to deal 
with such factors as uncertainty regarding future price 
movements, political uneasiness, and exchange specula- 
tion itself. Our use of the Exchange Equalisation Fund 
has shown that something may be done in this direction 
without prejudging the long range value of a currency. 
Whether it is possible to get joint action in this direction 
is still under discussion between the chief countries con- 
cerned, and the latest developments are dealt with else- 
where in this issue. 

As regards our ultimate policy, the Chancellor made the 
specific declaration that Britain is in favour of the restora- 
tion of an international standard and accepted the gold 
standard as the only practicable one; but conscious as 
he undoubtedly is of the distrust of the gold standard 
that has been so marked a feature of British opinion in 
the last three years, he set out the conditions which must 
apply if a new effort is to be made. The first is that 
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wholesale prices must rise; but as he 
fically say that any particular rise must 
it is uncertain whether the British Govern 
some ris¢é must happen first or whether 
satisfied to stabilise if the conditions for 
without an actual upward movement having taken place 
The second is that the economic obstructions to trad. 
must be relaxed—a matter dealt with more fully below 
Thirdly, the gold standard must be better administered 
with a view to preventing wide fluctuations in the value 
of gold. Whether this repetition of the demand of the 
Genoa Conference can in practice be carried out, and jf 
so whether the necessary agreement (involving perhaps 
radical revision of the international banking system) can 
be attained is one of the subjects which the Monetary 
Commission of the Conference will have to study very 
carefully. Mr Chamberlain merely mentioned in this 
connection some of the well-known recommendations o; 
the Gold Delegation of the League. of Nations such as the 
lowering of minimum back reserve ratios. 

Lastly, exchange restrictions must go, and the inter. 
national flow of capital be resumed. Here, again, these 
results are not likely to happen with wholesale prices at 
their present level. Further, exchange restrictions will 


did not speci. 
first take place. 
ment mean that 
they would be 
& rise existed 


i, 


in fact, not be relaxed until the central banks of the 
countries concerned have greater resources than they now 
have. Britain thinks that organised financial assistance 
may be needed by some of those countries whose position 
is weakest, and that the Conferénce should consider 
whether this cannot be supplied under appropriate condi- 
tions by ‘‘ creditor countries which possess an available 
surplus of gold reserves.’” Not unnaturally, Mr Chamber- 
lain refrained from saying whether he included Britain in 
this category, or whether this suggestion was addressed 
to France and the United States. There are, however 
many possible plans on foot for dealing with this par 
ticular matter. 

On the whole, this part of Mr Chamberlain's pro- 
gramme is one on which it may be possible to get some 
agreement with the American delegation ; though there 
are at present wide divergencies of opinion between the 
two delegations as to the extent and character of the 
measures to be taken to secure higher prices and the 
ratio which public opinion in the two countries thinks the 
dollar and the pound ought to bear to one another. Mr 
Chamberlain’s programme is one for coaxing up prices. 
The United States Senate at all events seems determined 
to push them up, and will presumably look for stronger 
measures. 

The weakness of Mr Chamberlain's case is, however, 
on the economic rather than on the monetary side. 
Although he asserts that we cannot work a permanent 
international standard without greater facilities for trade, 
his proposals for achieving this are unconvincing. The 
Chancellor's view on tariffs started with the excellent pro- 
position that the world needs freer trade; but having de- 
clared that there must be no further increases, he pro- 
ceeded to limit his definite demands to ‘* reduction 0! 
excessive Customs tariffs wherever these occurred.” As 
no country will ever admit that its duties are © ere 
this does not carry us very far; nor are we helped by ’ r 
Chamberlain’s commentary on it. Customs tariffs, he 
said, may be imposed for revenue, maintenance 0 . 
country’s standard of living, or the encouragement 0 
essential industries. But prohibitive tariffs for industries 
which cannot be efficiently and economically carried . 
are not justified; and the protective element in any a 
should not exceed the difference needed “ to place on 
efficient domestic producers in a position to compete W! 
producers abroad.”’ bes i ake 

It will be observed that these conditions inclu pinion 
whole principles of the protectionist creed. i Hg 
mented on some of these points in our special supp -_ ; 
last week, and need not go over the ground again, aad 
to say that probably not one of the countries Me how 
felt themselves guilty under this code, and t cae the 
justifications of protection are in marked contrast . 1997, 
forthright declaration of the World Conference © ys 
which brushed aside special pleading and theoretice ts 
fences, and bluntly declared that the then exiating a. 
were hampering world trade, and, in the interests of ever. 
body, ought to be reduced. 
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: t that Mr Chamberlain should have thought it 
“ ~ repeat these doctrines, for we are convinced 
— British Government believes that tariffs generally 
spat the et, much too high and would make a contribution 
heir modification by easing access to the British 
were satisfied that it would gain corresponding 
tages. Indeed, Mr Chamberlain did not rule out 
— oy it someone else proposes them—of plans for 
~. eel reduction, provided (1) they involve substan- 
se a in the higher tariffs; (2) the agreement is widely 
I to; (3) it does not involve undue reductions by 
ne countries; and (4) it will not lead to tariff war. 
age of the diversity of conditions, the Government are 
a iewenet very hopeful of a general agreement on 
wil lines, and pin their faith to bilateral negotiations 
- .aties which should be lasting. 
under trea PEE a: i be ies 

This policy of bilateral negotiation is linked with in- 
jstence upon the most-favoured-nation clause, though 
with the important qualification that countries cannot 
expect to retain most-favoured-nation treatment from 
Great Britain unless their tariffs are reasonable. If the 
British delegation could be persuaded to define what they 

mean by “* reasonable,’’ and if from this the Conference 
sould proceed to lay down the *‘ rules of the game ”’ which 
jecent countries will observe towards one another in inter- 
national trade, we should be making progress. Such a 
conception would, in fact, imply a modification of the 
most-favoured nation principle, and would be a move, 
though on rather different lines, towards the idea under- 
ving the regional agreements which the British Govern- 
ment so unfortunately oppose. 

Mr Chamberlain goes the whole hog in condemning ex- 
port subsidies and shipping subsidies on grounds which 
are verv difficult to answer; but in the last of these cases, 

i all events, be will have a hard fight to get his view 
sceepted by the Conference, most of whose delegates are 
deeply committed to the practice of subsidising shipping. 

On the question of quotas Mr Chamberlain is open to 
‘he charge of endeavouring to defend his own, while con- 
demning other people’s quotas; for he sought to draw a 
jistinction between ‘‘ import quotas arbitrarily imposed 
by the importing country as an additional measure of pro- 
tection for the home producer ’’ and quotas established 
“in pursuance of international agreements to regulate 
production or marketing so as to restore and maintain a 
remunerative level of wholesale prices.’’ The British 
Government is strongly in favour of the progressive aboli- 
uon of the former, but believes that the latter may play a 
useful part in the regulation of supplies. Whether the 
Conference will embark upon the sort of scheme which Mr 
Chamberlain contemplates for regulating supplies, and if 
they do, whether they will succeed, is a matter we have no 
space to discuss here. But it is worth noting that if Mr 
Chamberlain’s definition were, in fact, honestly applied, 
t means that there should be no change in the proportion 
of imported to home-produced supplies. If the method 
were applied in this spirit purely as a temporary measure 
‘© meet the difficulties that are bound to arise in effecting 
steal economic disarmament, the system might serve a 
useful purpose. But the Preparatory Committee were on 
irmer ground in condemning as a permanent feature of 
uuternational trade a system which is the most hampering 
ind the most politically troublesome of all methods so far 
levised for freezing up international trade. 

This short summary of an exposition covering an 
immense field at least shows how much there is to be done 
“ constructing a complete working programme for deal- 
‘ug with the world depression. Even on those points 
where Mr Chamberlain will get most general support the 
keynote of his proposals is one of caution and feeling his 
Way. At best he would clear away some of the obstacles 

‘ow obstructing the natural forces making for recovery, 
and, While assigning to Governments a very modest 
ltlative, ensure that they will not make matters worse. 

ut something much more positive and forceful is needed, 
ma ‘ucularly in the way of organising freer economic condi- 
on for international trade if the world is to be lifted out 
If ~ despair and the drift towards self-sufficiency stayed. 


“us is to be achieved, we must look for that initiative 
elsewhere. 
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THY DEBT FINALE. 


AFTsR & so-called debate in the House of Commons last 
Tuesday, which assumed farcical proportions, and after a 
plethora of conflicting versions of a dramatic dénouement, 
the finale of the June debt instalment due from this 
country to the United States was unfolded to a breathless 
House by a tantalisingly deliberate Chancellor last Wed- 
nesday evening. The announcement was, perforce, in 
the nature of an anticlimax; but the White Paper which 
accompanied it, and which, for purposes of reference, 
we reprint in full below, gives a good impression of the 
difficulties inherent in the often dramatically opposing 
views, of the President and the British Government. 


PAPERS RELATING TO THE PayMENT DUE FROM His Magsesty’s 
GOVERNMENT IN THE Unitep Kincpom To THE UNrTep STaTes 
GOVERNMENT ON JUNE 15, 1933, IN RESPECT OF THE BRITISH 
War Dest. 


No. l. 
Telegram from Sir R. Lindsay to Sir John Simon. 


Washington, June 10, 1933. 


FOLLOWING note received from United States Government, dated 
June 9th. Begins:— 

1 am requested by Secretary of the Treasury to notify you that 
75,950,000 dollars interest is due and payable on June 15, 1933, on 
account of your Government to United States pursuant to debt 
agreement of June 19, 1923. 

The debt agreement of June 19, 1923, requires thirty days’ 
advance notice in case your Government desires to make payment 
in obligations of United States issued since April 9, 1917, but I 
am requested by Secretary of the Treasury to advise you that he 
will be glad to waive the requirement of thirty days’ advance 
notice if your Government wishes to pay in that manner. Ends. 


No. 2. 
Telegram from Sir John Simon to Sir R. Lindsay (Washington). 


Foreign Office, June 13, 1933. 


FOLLOWING is text of note which you should communicate to-day 
to United States Government. Hegins:— 


1. In reply to the note handed to me by the State Department on 
June 9 (see No. 1), I am directed by my Government to make 
the following communication to you. 


2. It will be recalled that the general views of His Majesty's 
Government on war debts and on their relation to the present world 
difficulties were explained in the notes exchanged in November and 
December last. His Majesty’s Government at that time decided to 
make payment of the amount due on December 15, but they 
indicated clearly that this payment ‘‘ was not to be regarded as a 
resumption of the annual payments contemplated by the existing 
agreement,’’ and they announced their intention of treating this 
payment ‘‘ as a capital payment of which account should be taken 
in any final settlement.”’ 

3. Finally, they pointed out that the procedure adopted ‘‘ must 
obviously be exceptional and abnormal,’ and they urged upon the 
United States Government ‘‘ the importance of an early exchange 
of views with the object of concluding the proposed discussion 
before June 15th next in order to obviate the risk of a general 
breakdown of existing inter-Governmental agreements.”’ 


4. His Majesty’s Government in the United Kingdom adopted 
this procedure because they recognised the peculiar position in 
which the then United States Administration was placed, and the 
unpossibility of their undertaking any effective discussion of the 
problem at that time. His Majesty's Government acted, however, 
on the understanding that a discussion would take place without 
delay upon the provisions of the existing agreement in all its 
aspects, so as to arrive at a comprehensive and final settlement, 
and in the belief that payment on December 15th would greatly 
increase the prospects of a satisfactory approach to the whole 
question. 

5. Negotiations were accordingly started even before the new 
Administration was inaugurated, and His Majesty’s Government in 
the United Kingdom have been most anxious to pursue them as 
rapidly as possible. On the occasion of the Prime Minister's visit 
to Washington the President and he made preliminary exploration 
as to the basis of a clearer understanding of the situation. For 
reasons not within the control of either Government, however, it 
has not yet been possible to arrive at a definite conclusion of these 
negotiations. 


6. A speedy conclusion is, however, urgently needed. The treat- 
ment of inter-governmental obligations must closely affect’ the 
solution of the problems with which the World Conference has to 
deal, because they cannot be separated from the influences which 
have brought the world to its present plight. For instance, it is 
generally agreed that one of the first. and most essential of our aims 
should be to increase the general level of commodity prices. It may 
be recalled that after the Lausanne Conference there was a marked 
tendency for prices to rise, but that this tendency was reversed 
when the prospects of a final settlement of inter-governmental 
obligations receded, while the December payment was accompanied 
by a sharp fall in prices, which was felt in America at least as 
much as in Europe. Experience therefore appears to show that 
the effect of these payments upon prices is very direct. 
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7. In the opinion of his Majesty’s Government it 1s essential 
for the success of the conference that the delegates should not be 
hampered and \harassed by doubts about the possibility of a 
satisfactory settlement of war debts. The payment of a further 
instalment of the debt at this juncture would inevitably be judged 
to mean that no progress whatever had been made towards such a 
settlement, and would therefore deal a damaging blow at the 
confidence of the delegates. . 

8 In the circumstances and in view of their action last December, 
His Majesty's Government had hoped that the United States 
Government would have been able to accede to the request of His 
Majesty's Government to postpone the payment of the June instal- 
ment pending the discussion of war debts as a whole. Since, 
however, this does not appear to have been found possible, His 
Majesty's Government are obliged to decide upon their course of 
action. 

9. Such a decision must in any case be of an extremely difficult 
character, and in considering it His Majesty’s Government have 
felt their deep responsibility, not only to their own people, but to 
the whole world, which is awaiting the deliberations and recom- 
mendations of the conference with the utmost anxiety. 

10. The conclusion at which His Majesty’s Government have 
arrived is that payment of the June instalment could not be made 
at this juncture without gravely imperilling the success of the 
conference, and involving widespread political consequences of the 
most serious character. In their view the instalment should be 
considered and discussed as part of the general subject of war 
debts upon which they are anxious to resume conversations as soon 
as they can be arranged. 

11. In the meantime, in order to make ti perfectly clear that 
they do not regard the suspension of the June payment as in any 
way prejudicing the ultimate settlement, His Majesty’s Government 
propose to make an immediate payment of 10 million dollars as an 
acknowledgment of the debt pending a final settlement. If as they 
trust the Government of the United States is thereafter prepared to 
enter upon the formal negotiations for the ultimate settlement of 
the whole war debt question, His Majesty's Government would be 
glad to be informed of the time and place at which the United States 
Government would desire such negotiations to be begun. Ends. 


No. 3. 
Telegram from Sir R. Lindsay to Sir John Simon. 


.Washington, June 14, 1933. 


FoLLOWING is text of note from United States Government. 
Begins: — 

In reply to the note handed to me by Your Excellency (see No. 2), 
I am directed by the President to make the following reply :— 

The President understands that His Majesty’s Government have 
concluded that payment of the June 15th instalment “* could not be 
made at this juncture without gravely imperilling the success of the 
conference and involving widespread political consequences of a 
most serious character.’ He notes also that accompanying this 
communication is a payment of 10 million dollars ‘‘ as an acknow- 
ledgment of the debt pending a final settlement,’’ and notes the 
characterisation of the circumstances with which the British Govern- 
ment accompanies this payment, although he by no means concedes 
some of the statements concerning the world-wide economic cause 
and effect contained in His Majesty's Government’s communication, 
especially in so far as they affect the Economic Conference. 

The President points out to his Majesty’s Government the well- 
known fact that it is not within his discretion to reduce or cancel 
the existing debt owed to the United States, nor is it within his 
power as President to alter the schedule of debt payments contained 
in the existing settlement. Such power rests with ongress. 

He notes likewise the suggestion of his Majesty’s Government 
that they desire to make further representations concerning the 
entire question of the debt, and that His Majesty’s Government re- 
quests that a time and place be indicated where such representations 
can be made to the President or the appropriate representative of 
the Executive. The President suggests that His Majesty's Govern- 
ment provide for such representations to be made in Washington as 
soon as convenient. 

Any results of such a discussion of the debt question can be 
submitted for the information or the consideration of Congress 
when it next meets. Ends. 


No. 4. 
Telegram from Sir R. Lindsay to Sir John Simon. 


Washington, June 14, 1933. 

FoLLowinG statement has to-day been issued in Washington by 
President of the United States. Begins:— 

The British Government has announced payment to the United 
States of 10 million dollars with a note indicating that this payment 
is to be considered ‘‘ as an acknowledgment of the debt pending 
a final settlement.’’ It has in its accompanying note pointed out 
circumstances that have induced it to take this action. 

Such payment does not of course in any sense prejudice the 
freedom of either Government in any subsequent discussion of the’ 
entire debt question, which will take account of this and other debt 
payments. announced in November, 1932, a policy to the effect 
that a debtor may at any time approach a creditor with representa- 
tions concerning the debt and to ask for readjustment of the debt 
or its terms of payment. Under such circumstances the debtor 
Government makes such representations as it deems of importance 
with respect to the desirability of any readjustment in the terms 
already agreed upon. The British Government availed itself of 
this principle following the payment of the December 15th pay- 
ment, and I had informal discussions concerning the debt with the 
British Ambassador even before my inauguration. On the occasion 
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To these telegrams we need only add, by way of 
exposition, that since Mr Roosevelt has availed himself 
of the powers conferred on him by the Farm Relief Act 
to accept payment in silver reckoned at a value of 50e. 
per ounce, the cost of this ‘* token transfer ’’ by Britain 
would appear to be approximately £1,620,000. It is a 
price which may prove to have been well worth paying 
in order to minimise the resentment which would have 
been felt by Congress at unqualified termination of pay- 
ments unaccompanied by the present gesture of good 
faith and good will. But that will depend to a large 
extent on the success of the World Economic Confer- 
ence. If the Conference is abortive, or even if its fruits 
are inconsiderable, President Roosevelt will clearly be 
unable to make any impression on the anti-revisionist 
attitude of the majority of Congress. If the Conference, 
relieved of the anxieties as to the June 15th instalment, 
and acting on the assumption that it need no longer 
reckon with the revival of disturbing transfers on any- 
thing like the old scale, succeeds in laying foundations 
for trade recovery which can be represented to Congress 
as (1) worth while and (2) realisable only on the basis of 
a reduction of War Debts to a fraction of their pre- 
existing amount, then Mr Roosevelt may be able to 
persuade his recalcitrant Senators and Representatives 
to agree to terms which Britain, France and Italy a0 
accept. But only on that condition; and, even so, it 
premature to conclude that the course of coming Ang!o- 
American debt negotiations will now be plain sailing. 
While discussions proceed at Washington, with Britain 
in the réle of debtor, there will obviously have to ” 
simultaneous, if not antecedent, discussions betwe 
Britain and her own European debtors. A first valuable 
step has been taken; President Roosevelt has done bis 
best within his constiutional limitations. But we bave 
still to make final terms with a Congress whose date . 
re-assembly (unless specially convened by the President) 
is not until January, 1934; and since we are now talking 
of a final settlement, whose subsequent reopening * a 


to be considered, it must be a settlement —" 
Britain’s creditor, as well as her debtor, relations ips. 
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THE DOLLAR AND THE POUND. 


Ly with the opening of the World Economic 

-opfereDce parallel conversations have been taking place 
\* ,» Bank of England and the Treasury between repre- 
a oe of the British, French and American central 
=o and Treasuries. The Treasury conversations have 
— concerned with questions of policy, while the central 
yank representatives have been discussing matters of tech- 
aique and are ready to act in their normal advisory 
capacitiy to their Treasuries. ants Fs. 

The objective of these meetings is fairly obvious, for 
ey have the limited and practical aim of controlling the 
_ondon-Paris-New York exchanges while the Economic 
( inference is in session. Were the rates between the re- 
spective currencies of these three countries to be subject 
. yjplent fluctuations during the meetings of the Confer- 
ence, it would not only have a serious effect upon the 
yhole atmosphere of the Conference, but would render it 
cory dificult for any discussions to be held on such 
ters as tariffs and trade restrictions. It is in every way 
sirable that, if possble, some arrangement should be 
«yehed for a temporary check upon unnecessary fluctua- 
tions. 

4s we go to press, it is evident that measures are in 
entemplation which will have the effect of putting some 
jireet check upon large movements of capital for invest- 
ment or speculative purposes. This is a wise precaution, 
‘ry though such movements are a normal feature of the 
world financial system, it is clearly undesirable that wide 
movements in response to every rumour from the Confer- 
ave room should create unsettlement in the public mind. 
Whether the authorities can go further than this and put 
definite limits to the movement of the exchanges, amount- 
ing to a temporary stabilisation, is 8 much more difficult 
problem. It is believed, however, that considerable pro- 
gress has been made towards formulating a joint scheme 
of regulation. 

Whether the definite figure will be disclosed of the rate 
it which checks are to be applied is not yet known, and 
tt will be recalled in this connection that the British 
control has never announced any figure to the public 
during these years while the Bank has been feeling its way 
towards the “* natural ’’ level of the Exchange. The 
problem of finding a ‘* natural ’’ rate is far more difficult 
now in view of the uncertainties of the American situa- 
tion; and opinions will vary in accordance with the view 
eld regarding the course of American prices and trade, 
nd the reaction of future movements upon internal 
monetary policy. 


x 


American public opinion is admittedly mainly con- 
med with raising internal prices and reducing the real 
burden of internal public and private indebtedness, and so 
ny be inclined to subordinate the future exchange value 
‘the dollar to this internal policy. But the Adminis- 
‘tion may, we hope, be trusted to take a broader view, 
ad to realise that some degree of exchange stability is a 
‘ecessary condition of world recovery. 

A temporary stabilisation, however, may create diffieul- 
‘es in the future unless the agreed rate is one which at 
vet: -8pproximately corresponds to the final rate of 
stabilisation, which must itself correspond to the true 
‘ie of the currencies. Once international action has 
ane mbarked upon, however temporary it may be, it will 
“more difficult to adjust rates than when one country 
“Y Is Involved. It is therefore important to start as 
near the mark as possible. 

i wan Steps that may be taken, the endeavour must 
lerelore be to fix the exchange rate of every currency at 
ee rate."’ Broadly speaking, the ** equili- 
the bala e can be defined as that rate which will bring 
ie of payments of the country in question into 
the shit Sh This definition begs a number of questions, 
deskeeete 0 which is related to capital exports. It is 
of the “Y impossible to make arbitrary assumptions 
we ther sora capital exports of any country, and we 
iis ae a" forced to assume that some period in the past 
oo we equbrhom and, starting from this period as a 
aasie culate what effect changes in the economic cir- 

stances of the different nations should have had on 
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the rates of exchange between their currencies. For 
the purposes of this article, September, 1929, will be taken 
as the base period; but with one qualification. It is 
now a commonplace that the pound sterling was over- 
valued throughout the whole period 1925-29. In the 
following calculations it is assumed that this over- 
valuation amounted to 10 per cent. The calculations 
therefore represent an endeavour to discover what ex- 
change rate between the pound and the dollar would re- 
store the equilibrium that would have existed in Septem- 
ber, 1929, if the pound had been stabilised at $4.38 instead 
of $4.86. 


Professor Cassel’s ‘‘ purchasing power parity theory ' 
was so widely—and rightly—acclaimed during the post- 
war inflation period as the first step towards sanity in 
exchange matters that it has passed into accepted 
economic theory. Unfortunately, it is no more than a 
tirst approximation, and crude application of it can lead 
to fantastic results. The theory alleges that the relative 
exchange values of two currencies will, in equilibrium, be 
equal to their relative internal purchasing powers. Thus, 
if the articles which cost £1 in England cost, on the 
average $5 in the United States, the ‘‘ purchasing power 
parity "' is $5 = £1. The justification for the theory is, 
of course, that when a country’s prices are relatively high, 
its imports will expand and its exports contract, so bring- 
ing down the exchange value of the currency. Clearly, 
therefore, it is only the prices, in each country, of those 
goods which enter, or could enter, into international trade 
which are of practical concern. 


Now wholesale price indices are very largely made 
up ‘of primary commodities and raw materials which 
are internationally traded. Hence arose the fashion of 
calculating purchasing power parities by comparing the 
movement of wholesale price indices. But this method is 
liable to be fallacious. The big staple commodities such 
as cotton and wheat are the subject of constant inter- 
national arbitrage between the large markets of the 
world. The price of wheat in Liverpool, for instance, 
cannot for long differ from the price, at the prevailing 
rate of exchange, of wheat in Chicago by more than the 
costs of transport. If, therefore, the indices which are 
compared consist exclusively of these staple commodities, 
the calculation of purchasing power parity can always be 
relied upon to prove that the prevailing rate at any time 
is the equilibrium rate. For this reason, any index number 
(such as that of the Economist) which is very heavily 
weighted with these commodities is pro tanto useless for 
calculating equilibrium rates of exchange. 


To get round this difficulty, comparisons of cost-of-living 
indices are sometimes made, but without any real 
theoretical justification. Another way out is to use indices 
of wholesale prices which contain a large proportion of 
manufactured and semi-manufactured goods, such as the 
Bureau of Labor Statistics index for the United States. 
Unfortunately there is no such index for Great Britain. 
Over short periods of a few years, however, there is a more 
satisfactory method. The equilibrium rate between the 
pound and the dollar is the rate which would put the two 
countries on a fair competitive footing. It is consequently 
the rate which would so adjust the relative costs of pro- 
duction that the volume of exports of each country would 
be sufficient, and no more than sufficient, to bring its 
balance of payments into equilibrium. In the short period, 
costs of production can be roughly assumed to vary with 
wage rates. Hence, a calculation of ‘* cost of production 
parity,’’ based on the movement of wage rates, should pro- 
vide a useful check upon the calculations of ‘* purchasing 
power parity.”’ 

The results of the calculations are shown in the table 
on page 1290. The first column gives the indices which 
are compared, and the third and fourth columns show, re- 
spectively, the American and British indices for Septem- 
ber, 1929, and April, 1933. The fifth and sixth columns 
give the resulting ‘* equilibrium rate.’’ ‘‘ Equilibrium Rate 
A”’ is the rate calculated on the assumption that the 
parity of $4.86 represented equilibrium in 1929; ‘‘ Rate 
B ”’ is calculated on an assumed equilibrium at $4.38 in 

1929. Rate B is therefore the one to which importance 
should be attached. 
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Of the two calculations based upon wholesale prices, 
the first has less theoretical justification than the second 
since the Bureau of Labour wholesale price index, though 
an excellent index for this purpose, is not strictly com- 
parable to the Board of Trade figure, which includes a 
greater proportion of raw materials. The three following 
calculations are consequently those to which least excep- 
tion can be taken. It will be noticed that they show an 
equilibrium rate for April of between $3.40 and $3.60. 

This calculation is well borne out by the steadiness of 
the actual exchange rate within this same range during 
March and early April. During this period the pound 
appeared to be in reasonable equilibrium and the imports 
of gold appeared to be mainly due to a large inflow of 
capital. Furthermore, the dollar did not appear to be over- 
valued relatively to other currencies. The American 
balance of payments for 1932 showed a “‘ favourable "’ 
balance on current account of $131 millions. In the first 
three months of 1933 the favourable balance of visible 
trade was almost exactly the same as in the same period 
of 1932 and there is no evidence to show that the position 


as regards invisibles had taken a sudden turn for the 
worse. 





| 


























| Fe te : » ‘ Equilibrium 
| ——. U.S. Figures. | British Figures. tie” 
Indices. _ Prices eat een nIeTS 
Compared.) i929. | 1933. | 1929. | 1933. A. B. 
; 
i | j 
Bureau of Labour! $ ‘7 
Board of Trade | Wholesale 96-5 60:4 136 97-2 4°27 3-84 


Irving Fisher, 

Board of Trade | Wholesale | 138-7 81-5 136 97-2 4-00 3-60 
N.Y. Federal Re- 

serve 


Bowley ....... "| Wages | 229 170 99 94:75 | 3-77 | 3-39 
National Indus- 


tria] Conference 


Board, Bowley Wages 108 -6 85-0 99 94-75 4-00 3-60 
Bureau of Labour, 

Ministry of 

OE ocernstcs Cost of 101-2 71-8 165 136 4:17 3-75 


What has occurred since April to change this state of 
affairs? There has been a large rise in the prices of 
primary commodities in both countries. The indices of 
primary products which we print on another page show 
increases of 34.9 per cent. in America and 11.8 per cent. in 
England. But as has already been pointed out, this diver- 
gence is as much the effect as the cause of the fall in the 
dollar. The absurdity of basing calculations on the prices 
of international staples can be illustrated by the fact that 
one American index of twelve primary commodities shows 
a rise of 43 per cent. since April Ist, which, applied to the 
A” rate of $4.27 resulting from the first comparison in 
the table, would give a purchasing power parity of $6.12! 
The Irving Fisher index has risen by 11} per cent. and the 
Board of Trade index by 2} per cent., but both indices 
contain a substantial proportion of ‘‘ international 
staples.’’ American wages may have increased slightly, 
but only by a fraction. Even if we make the most 
generous allowance for the rise in American prices, there is 
no reason to believe that the equilibrium rate has risen 
more than 10 per cent. at the outside, which would 
approximately correct the over-valuation of the pound in 
the period prior to 1929. What we have called Equilibrium 
Rate A therefore represents the extreme upper limit of the 
range within which the present equilibrium rate lies. 

Our conclusion is that the temporary stabilisation rate 
should be in the neighbourhood of $3.60, and that any rate 
above $3.80 would involve the risk of a serious over- 
valuation of the pound and under-valuation of the dollar. 
The rate of $4.00 should be regarded as an absolute maxi- 
mum, which could not, indeed, be justified unless prices 
as a whole in America—not merely the prices of inter- 
national staples—continue to rise more than in this 
country. These figures indicate a large enough range 
within which an Anglo-American compromise could be 
reached. Such a compromise rate could then be adopted 
during a period of trial and error over, say, the next twelve 
months. The advantage of this would be that it would 
give time for periodic seasonal movements to right them- 
selves. If experience showed that the rate could be held, 


it might become the basis of a permanent stabilisation. 
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“THE ODDS.” 


Tue Final Report of the Royal Commi 


and Betting is a comprehensive if rather muddle-headed 
recominendation for the control of one of the more ; 
sistent human instincts. With the exception of ~ 
racing, which was dealt with at length in the ine 
report published in January, the Cornmission deals 
length with all forms of organised, as opposed to srieha 
gambling, including lotteries, sweepstakes and prize 
competitions, setting forth the present state of the law 
and its historical evolution and recommending a number 
of far-reaching changes. 

The Commission has evidently been much impressed 
by the social evil of gambling in its various forms, 
especially among the poorer classes 
that 


“The total turnover on gambling to-day is probably at least ™ 
great as at any recent date, and is much greater than at the 
beginning of the century. The amount of money thus expended 
represents a considerable spread in the gambling habit. Among the 
factors responsible for the spread of the habit of gambling an 
important part has been played by the increased facilities for 
organised gambling and by publicity in the Press and elsew! 


8810n on Lotteries 


- The report states 


ere 

In dealing with the problem the Commission sets out 
from the common-sense distinction between gambling 
among private individuals and organised gambling. With 
the former the State is not concerned, but with respect 
to the latter the general aim should be ‘* to prohibit or 
place restrictions upon such facilities, and such facilities 
only, as can be shown to have serious social conse. 
quences.”’ 

The principal recommendations of the Commission 
may perhaps be explained most easily by reference to the 
existing law, which may be roughly summarised as 
follows:—On racecourses, whether for horses or dogs, 
betting with bookmakers is legal; but betting with a 
totalisator is legal only on horse-race courses under the 
egis of the Racecourse Betting Control Board. Of. 
course cash betting in a place of habitual resort—e.g., 
the street or an office or a club—is an offence under the 
Acts of 1853 and 1906, but off-course betting on credit 
is not illegal. The law in this respect is, as everybody 
knows, more or less a dead letter. It is impossible for 
the police to prevent street-betting, and the evasion of 
the law carries with it, as the Commission noted, a serious 
danger of corruption. Moreover, as only the more wi \}-to- 
do are in a position to indulge in credit betting the law 
discriminates most unfairly against the poorer sections 
of the community. | 

With respect to ‘‘ on-the-course '’ betting the Com- 
mission proposes certain modifications in the legal status 
of the bookmaker which will allow him to stand in 4 
fixed place and recommends that the fee exacted from 
him by the management should not exceed twice the 
admission of a member of the general public, in order that 
the management shall not have any direct ananeie © 
terest in the promotion of betting. It is also suggeste¢ 
that the number of days on which betting is permitted 
should be limited to not more than ten days 4 month . 
100 days a year, and that local authorities should 
have the power to ensure that on-the-course betting 
facilities are not provided in the middle of densels pe 
lated areas or other places where such facilities are ke!) 
to cause social mischief. i it ta 

The general effect of these recommendations 1s — : 
the present position with regard to approved horse- “ 
courses virtually unchanged, since none of these “SS 
use 100 days in the year; but to restrict very — 
the betting facilities provided by the “ gracing coll 
In general such restrictions, drastic though it oo 8 artial 
will probably be approved by all sensible and “om a 
persons; but, as we pointed out in commenting 2 a 
Commission’s interim report in the ——— atte 
January 14, the total prohibition of the re oe ba 
greyhound course while it is permitted on 4 ee a 
course is difficult to defend. Of all forms of be the 
totalisator should be the most easy to control an ve 
‘* cleanest ’’ and most safe to indulge in, — oat. 
the “* tote "’ while permitting the tout is an illogite: C7 
promise savouring, to say the least of 1 7 to restrict 
crimination. It would be much more sensible 
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+ necessary) the number of days on which betting is 
emitted even more drastically instead of discriminating 
etree the two forms of betting. In its recommenda- 
fons concerning * off-the-course a betting the Com- 
on has been guided chiefly by considerations arising 
ol the problem of street betting. The prohibition of 
eel betting has been a failure for three main reasons. 
1) [here is an insistent demand in working-class districts 
». cash betting facilities. (2) The so-called street book- 
ahee is impossible to suppress because he receives bets 


} ker ‘ 

owe agents not only in streets but also in shops and fac- 
- og. (3) The betting laws by allowing credit but prohibit- 
Wiicte \ 


ng cash betting are felt to be ‘* unfair ze to the working- 
asses. On the other hand, the experience of the Irish 
Free State shows that office betting leads to very un- 
jesirable results. The Commission therefore suggests 
that postal cash betting should be legalised and also, by 
, majority, that bookmakers should be permitted to re- 
wive cash bets through a special letter-box, which must, 
sowever, be closed during racing hours. This may be the 
most sensible compromise, and it should avoid the well- 
kgown evils of ‘* resorting,’” while at the same time 
satisfying the demands of the working-classes for cash 
petting facilities. In order to facilitate a more stringent 
eontrol of the bookmakers’ activities the Commission 
suggests a system of registration and a tightening up of 
che law with respect to advertisements and other in- 
jyeements to betting, as well as recommending the 
prohibition of all betting with persons under 17 years 
age. With regard to the operation of the Race- 
ourse Betting Control Board, the Commission takes 
exception to the present arrangement by which the Board 
takes a commission from other organisations both on and 
ff the course for attracting bets. Here, again, we cannot 
nelp feeling that this restrictive attitude towards the 
‘tote’ is mistaken since, on the whole, we believe the 
offers a more satisfactory service than the book- 
maker, and the Board is statutorily bound to devote a 
portion of its surplus profits to horse-breeding or horse- 
wing, which is a point in favour. 


sé 


' tote 
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On the matter of lotteries the Commission seems to | 


nave taken a somewhat narrow view. In addition to a 
general prohibition of all lotteries (with a few small ex- 
veptions), whether promoted here or abroad, the Com- 
mission recommends that it should be made an offence 
to advertise, sell tickets, or to print matter relating to 
auy foreign lottery, or to publish information about the 
results of drawings and the award of prizes. On the face 
‘it this prohibition is perfectly logical. Such lotteries 
s the Insh Sweepstake, to quote the most conspicuous 
example, have attracted the attention and the funds of 
the public largely by means of the publicity given to them 
i the Press. But the real question surely is whether, 
vter all, these lotteries, provided that their number is 
inited, really entail grave social consequences. For our 
part we do not believe that the Irish Sweepstake, in spite 
ithe publicity that has been given to it, has proved such 
‘grave menace. It has, it is perfectly true, resulted in 
+ large sum of money being sent abroad—but that, after 
“Is an evil which could be remedied by permitting, 

r strict supervision, the promotion of a limited 
ber of lotteries in this country, for approved pur- 
poses. A little ‘* flutter ’’ now and then is, after all, 
lute a harmless diversion, and provided that the prize 
‘ney 18 not too lavishly distributed, need not be ex- 
pected to exercise any corrupting influence on public 
morals, especially if the loser knows that he is con- 
“outing to some approved object. Of all forms of 


MUil) 


fambling, this seems to be one of the least open to 
jection. To permit betting on horse and dog races, 
Y Say 


os nothing of the Stock Exchange sweepstake, 
*hile totally prohibiting the charitable lottery is surely 
ne at a gnat and swallowing a camel! The line 
ime a legitimate and an illegitimate lottery may be 
wry to draw, but problems of this kind are rarely 
ee Successfully by the clumsy method of prohibition. 
‘0 this, as in other matters, the Commission seems 
“carcely to have taken sufficient account of the harmless 
opensities of the ordinary man in the street who is 
‘either a rake nor a puritan. 
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ECONOMISTS ON TRIAL. 


THERE was never a time when the advice of the economic 
expert was so often asked and so seldom followed as the 
present. Different explanations of this phenomenon are 
given by the economists and by the politicians who refuse 
to follow their advice. The quarrel bas long simmered, 
and it came to a serio-comic head at the London School of 
Economics on Tuesday in a mock trial—not entirely a 
mockery—at which Sir William Beveridge, Sir Arthur 
Salter, Professor Gregory and Mr Hubert Henderson 
were charged by Mr Robert Boothby, M.P., with ‘* con- 
spiring to spread mental fog.’ Major Walter Elliot, 
anonymously but appropriately, presided over the court as 
judge. 

Mr Boothby declared that the economists were unintelli- 
gible; that they had in general proved wrong; and 
that in any case they all disagreed. In particular he 
instanced the three issues of saving and spending, the 
gold standard and protection. On all these issues, he 
asserted (fortifying his argument with a rather lavish use 
of misquotation and confused dates), the four economists 
present were in disagreement, while certain other 
economists disagreed with all of them; and one at least 
had serious dissensions with himself. Mr Boothby ad- 
mitted, however, that on one point all economists were 


agreed: the necessity for ‘‘ sweeping away barriers ”’ to 
trade. But he did not regard this, strangely enough, as 


a reason for pursuing the suggested policy. On the con- 
trary, the only policy of any kind which he appeared to 
favour was Major Elliot’s scheme of *‘ quantitative regu- 
lation '"—a policy which Mr Boothby admitted to be 
heartily and unanimously condemned by economists of 
every school of thought whatever. 

In these remarks Mr Boothby revealed himself as 
representing very faithfully the state of the popular mind. 
The public's attitude to the economist is much the same 
as its attitude to the doctor—except that in the case of 
a doctor it regards the use of a technical jargon as a proof 
of great learning, but in the economist of wilful obscurity. 
The public would like from the economist, as from the 
doctor, a categorical answer to a specific problem, the 
efficacy of which could be immediately tested in practice. 
Seldom, as Sir Arthur Salter remarked, do the public 
or the politicians really wish to find out what they 
ought to do; they rather wish to be given reasons for 
doing what they have already decided to do on other 
grounds. .And the only reason why the doctor has a 
greater reputation in the public mind for infallibility and 
consistency than the economist is that the medical pro- 
fession has contrived by trade union methods that a man 
shall consult only one doctor at once, or that, if he con- 
sults more, they shall all conspire to say the same thing. 


The economist, having once been consulted, can be held 
responsible for all the ills that ensue, whether or not he 
gives the advice expected of him, and whether or not it is 
followed. This is the real reason why he has won such 
great notoriety and such little honour in the contemporary 
world. It is harder to say why the position was so very 
different in the century before the war. That it was differ- 
ent there can be no doubt. In the monetary controversies 
that succeeded the Napoleonic Wars the House of Com- 
mons listened to Ricardo with deference and even with re- 
spect (partly, pjerhaps, because he was a successful stock- 
broker as well as an economist); while later in the century: 
J.S. Mill’sopinion commanded an authority in the political 
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world enjoyed by no living economist to-day. The “* in- 
fant industries ’’ argument, given currency by Mill, 
became the official progenitor of infant tariffs from one 
end of the world to the other. Yet all the arguments of 
all the economists alive are entirely ineffective in extirpat- 
ing the adult and unwelcome progeny of that argument 
to-day. It is instructive that ‘‘ technocracy ’’ was finally 
exploded in America, not because the economists had 
demonstrated its absurdity, but because the autobio- 
graphical claims of its founder were found to be somewhat 
exagverated. 

Whence comes this twilight of the economists? 
Politicians are no wickeder to-day than they were 100 
years ago; and economists were no less fallible then. The 
complexity of the issues at stake is scarcely greater than 
it was. Cynics have arraigned ‘‘ modern ’’ debasement 
of intellectual] standards as the causal factor. But there 
seems to be another and perhaps deeper reason. It is the 
economist’s business to study objective economic laws and 
so to discover to what extent change and progress is pos- 
sible. To those with little or no understanding of those 
laws his attitude to new economic panaceas is bound to 
appear negative and forbidding. In the practical sphere, 
in fact, he is very largely engaged in explaining that such 
and such a proposal will not realise the benefits expected 
of it. A hundred years ago this brought him relatively 
listle unpopularity, so dull comparatively was the public 
conscience of the educated world to material suffering 
around it. To-day that conscience is sharper; hopes are 
higher; and the resentment aroused by the caution of 
economists is consequently more keen. 

Much of the public’s distrust of economics arises, how- 
ever, as both Sir William Beveridge and Professor Gregory 
pointed out in reply to Mr Boothby, from the fact that 
the economist is compelled to act as both physiologist and 
doctor at once. In so far as he is investigating the bare 
fundamentals of his science, the disagreements and agree- 
ments he reaches are purely economic; and in this region 
of his study there exists, it may fairly be claimed, as solid 
a body of assured truth, and as small a fringe of dissen- 
sion, as in any other major science. But when it comes to 
the practical application of these truths to particular 
questions, a host of political, ethical and sentimental issues 
supervene, on which difference of opinion is inevitable 
and economic science not qualified to judge. It is the 
economist’s business both to elucidate fundamentals and 
to show how these fundamentals apply in practice—in 
so far as their application is not determined by other than 
economic considerations. 

When this dualism of function is made clear, most of the 
alleged dissensions of economists vanish into thin air, 
as was admirably demonstrated by Sir Arthur Salter in 
the specific cases of saving and spending, protection and 
the gold standard. Asked by Mr Boothby whether he was 
in favour of saving or spending, Sir Arthur replied that he 
was in favour of both, “‘ in appropriate proportions at 
the proper time ’’—a subtlety calculated in itself, no 
doubt, to arouse suspicion in the popular mind, as it evi- 
dently did on this occasion in Mr -Boothby’s. Again, 
Sir Arthur observed, on the economics of the gold 
standard economists are perfectly unanimous. Where 
they disagree is in their estimate of the wisdom and purity 
of politicians; though even here, he suggested, most of 
them are now more or less united in taking a pessimistic 
view. So with free trade and tariffs. On the purely 
economic issue, t.e., which is calculated to make the world 
richer, Mr Boothby will find all economists at one—with 
& few rare exceptions sufficiently eccentric to prove the 
rule. But if Mr Boothby or anyone else replies that he 
would prefer to be made poorer by a tariff if at the same 
time he can gratify his nationalistic appetite with the 
consciousness that he has made someone else poorer as 
well, it is not for the economist—at any rate, qua 
economist—to gainsay him. 
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POINTS FROM DELEGATEs’ 


With the general impression convey ioe 

proceedings at the World Economic oe ~ , 
the specific proposals contained in Mr Chambe ee 
statement of British policy, we have already ake - 
supplement our comments with the following emu... 
some of the salient points of the various 


FRANCE (M. Daladier). 


The crisis was due to “* pyramids of inflation built up without 
regard to the realities of the position.” Firs: in A i ee 
remedies should come the stabilisation of currencies A . . 
tion of freedom in the movements of gold is essential — 
ments between producers to adjust production to =n 
must be organised and supervised, and extended to 
products. The working week should be reduced 
by international agreement; and an internation 
public works to ‘* mobilise hoarded capital "’ 


SPEECHEs. 


§ Summary of 
addresses :—_ 


\vree 
consumption 
agricultural 
to forty hours 
al programme of 
should be arran zed 


ITALY (Signor Jung). 


Preliminary to all the subjects mentioned on the acon 

. ut Renda 
should be the question of War Debts. ‘‘ Monetary manceuvres ' 
will not cure the situation but may make it worse. It is not 
logical to ‘‘ deplore an excess of productive equipment and at 
the same time promote an expansion of that equipment by fore 
injections of credit.” It is impossible to increase the soy; d 
stimulus of credit merely by acting on its supply. “ Econom; 
isolation means self-mutilation.”’ The restoration of conditions 
in which international investment would be possible is essentis| 


SOUTH AFRICA (General Smuts). 


The a is to raise world prices. The Lausanne Agree 
ment placed the gravest responsibility where it belonged—on tix 
scentien of the United States, but the United States was slow 
to ‘* fall into line.’’ Meanwhile a severe banking crisis has super 
vened. ‘The technical, financial and political aspects of the prob 
lem must be separated from the political aspects. On the techni 
cal questions a great measure of agreement already exists among 
the experts. Committees of experts should therefore be appointed 
to report on these questions. 


JAPAN (Viscount Ishii). 


Haste in the restoration of the gold standard would \& 
dangerous. Japan is ready to consider appropriate temporary 
measures to stabilise exchanges. An international cheap money 
policy is desirable, and Japan will consider proposals for 
solution of the silver problem. There should be “ unrestricted 
application of the most-favoured-nation clause.” 


.L.O. RESOLUTION (Sir Atul Chatterjee). 


The attention of the Conference is called to the following 
objectives : (1) The restoration of stable monetary conditions; 
(2) international co-operation to prevent fluctuations in th 
price level; (3) the elimination of restrictions on trade; (4) an 
increase in purchasing power; (5) the mobilisation of idle capita 
by public works and by collaboration between creditor and 
debtor countries. 


GERMANY (Baron von Neurath). 


Problems connected with commercial policy cannot be solved 
until a satisfactory agreement is reached on credit and financia 
principles. A gold currency is meaningless if the free circula. 
tion of gold is not restored. Above all, the great political 
questions which are still awaiting solution ’’ must be settled 


POLAND (M. Koc). 

The stabilisation of the currencies of the Great Powers 
should come first. Removal of exchange restrictions cat ols 
take place progressively in proportion as the ghels Samm - 
and economic problem is solved. ‘‘ Artificial attemp he 
raise prices to levels existing before the crisis would not Wo 
lasting effects. The Conference should establish 4 framewo! 
for bilateral agreements to remove trade restrictions 


AUSTRIA (Dr. Dollfuss). 


: ich had 
The methods of central banking co-operation whic . 
assisted Austria should be extended. Officially angen 
bodies representing the international loan holders = — 
established where possible. Wheat-importing ines sails 
lower tariffs only if wheat-exporting countries regu ~ Same 
tion. Austria’s attempt to meet her obligations ane P nible 
the stability of her currency had been made a aap The 
by the trade restrictions imposed by other —_ ” a oe 
best man cannot live in peace if his wicked neighDours 
leave him in peace.” 


BELGIUM (M. Hymans). ; i 
Belgium has drastically reduced her public ee : 
looks to the restoration of the free flow of we 4 should be 
as the next step to recovery. A free gold a i all other 
established. Without monetary agreement, : edie is » vital 
fields would be vain. Greater commercial orn from the 
necessity for the smaller nations; and ® deroga ee 


i te 
most-favoured-nation clause would be logical and legitima 
for this purpose. : 
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os. (Mr vordell Hull). 


The policy of isolation is futile and foolish. The time has 

« for the abandonment of trade restrictions. President 
om sevelt has initiated an effective domestic programme of 
- basinans movement.” There is now need for a similar inter- 
ational programme. Trade between nations does not mean 
“the displacement of established home production and trade of 
se country by another,’’ but a ‘‘ mutually profitable exchange 
“; surpluses.” ‘‘ The gradual and careful readjustment of the 
vyesses of tariff and other trade barriers to a moderate level 
would not contemplate either unreasonable or excessive com- 
oetitive imports against efficient domestic industry operated 
ynder normal conditions on the one hand, nor monopolistic price 
advantages at home on the other." The first step should be 
mmediate agreement by all countries to the proposed tariff 
truce. A provisional monetary policy should be found to 
ensure stability during the period while the groundwork is laid 
‘or enduring reform. All countries should ‘‘ stimulate the 
natural sources of employment, restart the wheels of industry 
and commerce, and so build up consumer power that the rise 
n price will of necessity follow."” Then the question of a 
sermanent international standard must be faced, and ‘‘ the 
proper functions of the metals gold and silver ’’ laid down. 


TS.S.R. (M. Litvinoff). 


Since Russia desires to trade with the rest of the world, she 
; not entirely indifferent to the crises which have befallen the 
spitalist countries. Since 1931 measures taken against Soviet 
exports have compelled the U.8.8.R. to reduce her imports. 
fhe Soviet Government is willing to place orders abroad 
«othe value of $1,000,000,000 which would go far to absorb world 
stocks of certain commodities, on condition that restrictions on 
Soviet exports are removed and favourable credit conditions 
yranted. 


ARGENTINA (Dr. Thomas A. Le Breton). 


Stability of tariffs, and the absence of discrimination, is 
essential, When monetary and commercial agreement have been 
reached. the question of migration should be considered. The 
Kuropean countries, by artificially protecting their agriculture, 
vave been partially responsible for the agricultural over-pro- 
luchion, 


THE LITTLE ENTENTE (M. Benesh). 


lhe question of debts must be settled at an early date. The 
stailisation of currencies on a gold standard is the first con- 

wn ot the restoration of trade. The “ development of the 
general price level,” taking account of the level of costs in 
each country, should be undertaken. Most urgent in the com- 
nercial sphere is the gradual abolition of exchange control 
which the Little Entente is willing to undertake in collabora- 
ion with other countries. Creditor States should be the first 
io siow their readiness to reduce tariffs. Tariff reductions 
siould not be nullified by ‘‘ vexatious regulations in the 
eaith, veterinary or phytopathological fields." The general 
ratiheation of the most-favoured-nation clause should be up- 
veld; while expressly stipulated derogations from that clause 
might be agreed to as a result of regional or collective agree- 
ments concluded under the auspices of the League of Nations. 


HUNGARY (M. Imredy). 


Hungary's crisis was due to the barriers erected against her 
exports and the sudden interruption of the inflow of capital 
i 1931. The expansion of Hungary's trade sufficiently for her 
to meet her foreign obligations depended on the removal of 
‘rade barriers and the raising of the world price level of 
agricultural export so that Hungary's exports could increase 
taster than her imports. A loan to protect the central bank's 
reserves would be necessary in the intervening period. 


HOLLAND (M. H. Colijn). 


he radical cure for the crisis would be an immediate return 
‘o the gold standard. But if this is not possible, the next best 
solution should be attempted by limiting the fluctuations of 
currencies by agreement. Stabilisation of currencies is doomed 
‘0 failure unless accompanied by a freeing of the flow of 
goods. The principle of the Ouchy Convention should be con- 
sidered by the Comference. Shipping subsidies should be 
abolished. 
CANADA (Mr Bennett). 


The monetary and economic problems must be simultaneously 
solved. Canada supported the monetary side of Mr Chamberlain's 
programme. Great Britain and the United States should arrange 
at the earliest possible moment a de facto stabilisation between 
each other’s currencies and a stabilisation between these curren- 
“les and the gold franc should also be arranged, provided that a 
general agreement to raise prices can be reached. The ratios 
may be provisional, but should represent permanent values, so far 
as these can be ascertained, as determined by relative price struc- 
‘ures and balances of payments. This programme could be pro- 
sressively extended to the smaller countries. Canada will try to 
maintain a stable exchange with the U.S. dollar and the pound as 
soon as the ratio between them is fixed. Prices must be raised by 
#2 International easy money policy. This should be ours 
by public works—especially by the creditor countries. The wheat- 
Producing countries should limit production by international agree- 
ment; and the importing countries might simultaneosly remove 
import restrictions. The tariff truce should be followed by a 
Programme of tariff reduction, but tariffs will unquestionably be 
used as permanent instruments of national policy. 


| PORTUGAL (M. da Matta). 


As soon as the rates of stabilisation are fixed by the great 
commercial powers of the world Portugal will easily be able to 
accompany them along that path. Portugal is unable to accept 
the bimetallic system, apart from silver as a subsidiary coinage, 
for which Portugal already has silver enough. The working of 
an international credit institution on reserves provided by central 
banks would fail owing to practical difficulties. The Conference 
should agree to standardise Customs nomenclature, and should 
agree to bilateral or multilateral trade agreements on the lines of 
the British proposals. Portugal adheres to the tariff truce. 


CHINA (Dr. 'T. V. Soong). 


More important than a rise in the price of silver is stability 
in its value. China rejects regional or national isolation, and 
the cry of “ Asia for Asiatics.’’ China desires to maintain a fiscal 
ow which will not prevent the entry of foreign goods, for she 


1as not used her newly-acquired tariff autonomy to build up 
a tariff wall. 





Notes of the Week. 








The Foreign Affairs Debate.—Last ‘Tuesday the House 
went into Committee of Supply on the Foreign Office 
Vote; and a remarkably interesting, if unusually inter- 
rupted and discursive debate ensued. Major Attlee first 
raised the twin pillars of the debate—air bombing and 
the Four Power Pact—and went on to draw the attention 
of the House to the German “‘ penetration ’’ of Austria 
and its dangers. Major Attlee was of opinion that there 
was a clear case for League intervention and for a stern 
warning to Germany to curb the activities of her Nazi 
nationals in Austria. Captains Harold Balfour and Guest 
defended the ‘‘ humanity ”’ of air bombing; to be attacked 
in their turn by Mr Geoffrey Mander and Colonel Wedg- 
wood, who admitted its ‘‘ humanity,’’ but deprecated the 
British insistence upon its retention as being a hindrance 
to the Disarmament Conference. Soon after this the 
House, becoming impatient for the Chancellor's over- 
due and long-promised Debts announcement, was 
treated to a homily on the Gold Standard by Mr H. G. 
Williams, who contrived to keep talking for over half an 
hour, though recalled to the subject of the Debate, and 
despite attempts to move the adjournment of the House 
during what was described by Captain Guest as a ‘* kind 
of farce . . . beneath our dignity.’’ But Mr Williams held 
the floor :— 

‘‘T have been presented with an opportunity of preaching to a 

very crowded House of Commons certain views that I have held 
on currency and banking for a long time, views which I know 
are in opposition to the popular view now held. I welcome the 
opportunity thus given me, and I do not think it is all undignified 
for me to address the Committee on this subject.” _ 
As this was in the Foreign Affairs debate, some notion of 
the nature of that debate can be gleaned! In the event no 
‘‘ debts ’’ statement was forthcoming, and the debate 
was resumed. The Four Power Pact was taken by most 
members as an augury of closer collaboration between 
France and Italy at least, with Britain lending her weight 
to their agreed decisions; and Germany’s case being en- 
trusted to Italy for presentation to France. This is, to 
say the least, a doubtful interpretation, although the 
changes in the original Mussolini document undoubtedly 
put upon Britain and Italy the onus of inducing a Franco- 
German rapprochement. On air bombing Mr Eden was 
not particularly happy, falling back upon the familiar 
excuse, ‘‘ Imperial responsibilities.’’ But he did perpe- 
trate one delightful pun on the dangers inherent in civil 
aireraft once military aircraft were abolished: ‘‘ If we 
were to abolish all the military and naval aircraft of the 
world, without taking any steps to control civil aviation, 
we should merely transfer the problem from one plane 
to another.’’ As the bomb is the problem, that statement 
is true in both its senses ! 





Congress’s Last Words.—At the time of going to 
press, Mr Roosevelt has not succeeded in inducing 
Congress to adjourn. His disagreement with the House 
of Representatives over the cuts in veterans’ pensions 
was patched up before the end of last week by a compro- 
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question of principle on which it will be 
agreement in the sense desired by 
ducers. 











mise which appears to concede more to the views of 
Congress than to those of the President and which will 
cost about $200 millions. The Senate, however, has 
refused to accept this compromise and has passed an 
amendment still more liberal to the veterans. Senators 
have also been venting their spleen by proposing amend- 
ments to most of the other outstanding Bills. Most of 
these amendments have, however, been removed either 
on the floor of the Senate or in conference of the 
two Houses. As a result, the Industrial Recovery Bill 
has been passed without substantial amendments— 
though with verbal concessions to those who, like Senator 
Borah, are fearful that it will encourage practices ‘* in 
restraint of trade ’'—and sent to the President for signa- 
ture. The public works programme is to be financed by 
bonds, which are to be redeemed by means of taxes on the 
dividends and on the capital stock of corporations and 
on petrol. Other Bills which have gone through are the 
Home Mortgage Relief Bill, which extends the benefits 
of mortgage refunding to urban domestic mortgages, the 
tailroad Bill, which appoints a Federal co-ordinator with 
large powers to enforce economy, and the Glass Banking 
Bill, which includes a provision for mutual guarantee by 
the banks of deposits up to $2,500. This provision is not 
to be extended after 1936 to banks which are not members 
of the Federal Reserve system, and it may consequently 
have the effect of attracting many of the smaller banks 
into the system. The delay in adjournment may have had 
more than a little to do with Congress’s desire to remain in 
session over June 15th in order to serve as a sounding 
board for Senatorial reactions to the War Debt arrange- 
ments and to the speeches at the London Conference. The 
inevitable burst of indignation came on Thursday, but it 
is too early to say whether the “ irreconcilables *’ will be 
able to tie the President's hands and thereby pave the way 
for outright default. ‘The adjournment, when it comes, 
will, according to the provisions of the recently-ratified 
Twentieth Amendment to the Constitution, be until 
January 3rd, not until the beginning of December, as has 
hitherto been the practice. 


difficult to reach 
the world’s silver pro- 





India and Silver.—An Indian correspondent makes th. 
following comment on the great interest aroused by the 
payment of the British War debt to America in silver 
Since the necessary metal has been purchased from th 
large surplus stock held by the Government of Indig the 
direct and indirect gain to India must obviously be ok 
stantial. Any further accession to the Indian Govern. 
ment’s sterling resources, such as must result from the 
liquidation of its surplus silver would be extremely 
advantageous. Thus it is thought that payment 
silver may not lack compensations, more especially j: 
view of the possible reactions on Indian securities. . 
which British investors retain so substantial an interes: 
likely to result from a further strengthening of India’s 
financial position. Presumably the procedure adopted in 
carrying out this interesting transaction has been to ear. 
mark gold in the Bank of England to the extent o; 
the payment involved pending the establishment , 
the Indian Reserve Bank, which, it has been stipulated 
must begin to function before the new Federal Constity. 
tion can be inaugurated. On the one hand the gold re- 
serves of the Empire are thereby preserved intact 
on the other, the Government of India has been relieved. 
via London, of silver rendered superfluous by the currency 
programme adopted on the recommendation of the Hilton 
Young Commission in 1926. Moreover, from the point 
of view of the silver market the proceeding is an advan. 
tage; for the threat of liquidation of the Indian official 
stock is a standing obstacle to any plan for the raising o! 
the price of the metal. Yet, despite Sir George Schuster’s 
standing invitation, no effective scheme facilitating its 
disposal has hitherto been formulated, or at all events 
has commanded the necessary measure of agreement. The 
many schemes sponsored by American producers have 
been too one-sided to secure any support in India 
Nevertheless, the desirability of concerted action, if and 
when possible, to restore the value of silver has been fre. 
quently and authoritatively emphasised. It is, of 
course, fully realised that the decline in silver is closely 
associated with the general price movement, but it is also 
pointed out that the possession by the Government of 
India of a stock equal to two years’ mine output is a 
wholly abnormal factor and that until this depressing 
influence on the market is wholly and finally eliminated 
the normal interaction of supply and demand wil! remain 
subject to artificial interference, keeping the price of 
silver far below its approximate level. True, the silver ex 
ported from India must go into the world’s stock som: 
where. But if it rests in the American Treasury it will 
least be ‘‘ dormant ’’ and the silver producers will prefe: 
it there rather than in the hands of a hard-driven Indiv 
Government seeking to build up its gold reserves. India 
would welcome further payments on this basis. 


iy 
it 


; 
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Why Silver?—The reason for American willingness to 
accept silver in payment of War debts is to be found in the 
Thomas Amendment to the Farm Relief Bill, which 
empowers the President to accept silver for this purpose 
at a price not exceeding 50 cents per oz. This permission 
to tender silver at more than its market price is in effect 
an appreciable and welcome concession to America’s 
political debtors. But how it came to be made can only 
be understood in the light of the long campaign by 
the ** silver interests ’’ of U.S.A. who control the U.S., 
Mexican and South American silver output, in favour of 
the remonetisation of silver. When the Indian Govern- 
ment a few years ago began to sell annually large quanti- 
ties of the metal, consequent upon the tying of the rupee 
to the gold pound, these American interests were con- 
vinced of some plan to ‘‘ bear raid ’’ silver; and their 
campaign to ‘‘ bull’’ silver has attracted adherents m 
all quarters of the globe. The outstanding figure in the 


U.S.A. is Senator Key Pittman, now in London as one of Disarmament and Security.—Last week, the Disarms 
the U.S. delegates, who is Senator for Nevada, a State | ment Conference went to earth. This week, the anima! 
where silver winning bulks large. The acceptance | seems to have died in its lair; and it will take something 
of the debt payment in silver is therefore only one aspect | more than this Tuesday’s debate at Westminster to resur- 
of the wider question of the revalorisation of silver, for | rect it. It is naturally all to the good that the question 
which, it is rumoured, the U.S. delegation will make | of air bombing should have been ventilated in the Hous 
strong demands at the Conference with a proposal that | of Commons. The deadlock now lies between Angic 
central banks should hold a fifth of their metallic re- | Saxons on the one hand and French on the other, with 
serves in silver at the price of 50 cents per oz. As the | Germans and Italians as joyous third parties. The deat 
latest American price for silver in the open market is | lock became apparent in Paris on Thursday, June Sth, on 
around 36 cents, the degree of ‘‘ silver-bulling "’ is appre- | the very first day of the three-Power conversations 
ciable. There is also the proposed measure to withdraw | between M. Daladier, Mr Norman Davis, and ss on 
notes of small denominations in favour of new silver | Londonderry (vice Sir John Simon). This time a 
coinage as well as the raising of the silver content in | assuredly not the French who are to blame; for, hae 
the so-called “‘ silver ’’ coinages of various countries to- | matter of security and disarmament, Canning s versit” 
day—of which this country is one. There is much to be | despatch about the Dutch applies most aptly, peer 
said for replacing small notes by silver coinage—though it | mutandis, to the English-speaking Powers. The —* 
will not be easy to persuade Governments to use more of | the English-speaking peoples, too, “‘ lies in giving 2 





the metal in token coins than is necessary. But the inclu- | little and asking too much.’’ We are asking the ae 
to scrap heavy offensive armaments, because we Té 


sion of silver in banking reserves raises a much bigger 
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ably ae will sooner or later manage to possess them- 


- of the equivalent, and this will lead to a European 
ong which the English-speaking peoples are as certain 
Wa pvolved as they were in the last great war on the 
om ent. This is sound sense; but if we do believe that 
: ait the British and American interest that France 
my drastically reduce her armaments, it is useless to 
wae this demand upon her unless we are prepared to 
he a fair quid pro quo; and the fair return in this 
- 2 sufficiently explicit undertaking that the English- 
Powers will make some substantial contribution 
sting a France which has reduced her arma- 
ments to defend herself against any future aggressor. It 
appears that, in Paris on June 8th, neither Lord London- 
jerry nor Mr Norman Davis was able to satisfy M. 
Daladier of the will or power to give I rance the equivalent 
a security of what both are asking of her in disarmament. 
The American offer to enter into consultation with other 
Powers in the event of an alleged act of aggression may 
prove to mean no more than that, in such an event, the 
jdministration at Washington will ask Congress whether 
t wishes the consultation to take place or not—a pro- 
lyre which might suffice, in itself, to scotch any 


attempt at effective action. As for this country, we have 
jeclared once again that we do not intend to default 
ypon our obligations under the Covenant and the Locarno 
Pact: but the psychological effect of this assertion has 
en more than counteracted by the far more emphatic 
assertion—made in Sir John Simon’s speech of May 26th 
and repeated in his despatch of June 7th—that we intend 
t assume no further commitments. More than that, 
the Government have not troubled to conceal their chagrin 
itan American offer which, as far as it goes, must deprive 
H.M. Government of the old excuse that the American 
doctrines of ‘‘ neutral rights ’’ and ‘‘ the freedom of the 
sas’ would make it impossible for us in practice to 
varry out our pledges to France which otherwise we 
should be delighted to honour. We have repeated this 
plausible formula for thirteen years with our hands on 
our hearts. But the next move is still with the English 
speaking Powers. 


case is 
speaking . 
wards assl 


The Week in Germany.—There are good reasons for 
velieving that Herr Hitler—and perhaps even Captain 
Gorng—are considerably more moderate (at any rate 
snce their assumption of office and responsibility) than 
the rank and file of their followers. And during the last 
few weeks it has seemed as though this will to modera- 
ton at the centre of the Reieh were at last beginning to 
% translated into action. The leaders in Berlin seemed 
0 be imposing some discipline upon the local Nazi 
Sosses."’ It is obviously on this issue that the future 
i the National-Socialist movement turns, and with 
perhaps the future of Germany. And this considera- 
ton makes the deplorable outbreak of Nazi violence at 
Mun ch last week-end an even graver affair than it would 
* on its own demerits. The occasion of the trouble was 
week-end congress of Roman Catholic journeymen’s 
“cieties, whieh was being held in Munich with the par- 
“cipation of the Vice-Chancellor of the Reich, Herr von 
ae and of the Roman Catholic hierarchy. The 
“ence of the Catholic journeymen in the Nazis’ eyes 
*as the wearing of a yellow shirt—which was denounced 
* «n intentional travesty of the Nazis’ brown shirt, 
— in fact it seems to have been the Catholic journey- 
my livery for several years past. On Saturday an 
“er prohibiting the wearing of the yellow shirts was 
aw issued by the Bavarian Ministry of the 
a and before the majority of the delegates to the 
wn ess had a chance of compliance they were assaulted 
lesale and ‘* beaten up "’ by Nazi storm-detachments. 
— of really brutal assaults appears to have 
on nae to several hundreds, and neither ecclesiastics 
tsaulted” delegates were spared. One priest, who was 
te outside the Cathedral, is reported to have 
sgered into the Cathedral and fallen dead there. In 
sbrupt)  eumstances the Congress had to disperse 
this © Y. Herr Hitler avowedly disapproves strongly of 
Cutrageous affair; and he paid a flying visit to 
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e that, if they continue to retain them, then | Munich in person to look into it. The fact remains, 


however, that neither Chancellor Hitler nor Vice- 
Chancellor von Papen has been able to prevent a fresh 
outburst of violence ; and this fact will be noted in neigh- 
bouring countries—first and foremost in Austria, but also 
in Switzerland, some of whose nationals were among those 
‘* beaten up.”’ Meanwhile, in another sphere, Herr 
Hitler has been taking a leaf out of our own King Henry 
VII's book by reviving that humorous and effective form 
of raising funds for a despotism which resourceful King 
Henry called ‘* Benevolences.’’ This month the heads 
of all German business firms have received a notification 
of their own readiness to contribute—on a specified tariff !— 
to an ‘‘ Adolf Hitler Fund of the National Economy © 
which is to pay off the existing debts and to provide for 
the future upkeep of the National-Socialist Party. Herr 
Krupp von Bohlen, the President of the Federation ot 
Industries, and Dr. Kétgen, of the Federation of Em- 
ployers’ Associations, find themselves signatories of the 
‘ appeal,’’ as this ukase is called. This may be good 
news for the bankers who financed the Nazis before the 
January Revolution, but it is not exactly what German 
capitalists in general have been expecting from a saviour 
of society. 


—And in Austria!—Ever since the collection of Ger- 
man Nazi Ministers and officials arrived in Austria by 
ueroplane last month, ostensibly to liberate their sister 
Aryan nation from unrealised chains and slavery, the 
world has been anxiously attentive, as it was over Turkey 
last century, to Europe’s ‘“‘ sick man.’’ But Signor 
Mussolini's far-sighted support of Dr. Dollfuss’s ** dic- 
tatorship of the middle *’ enabled the Austrian Chancellor 
to send the fire-eating German Nazi Minister, Dr. Frank, 
packing; and, as a result, all the world saw the spectacle 
of the new ‘‘ awakened ”’ Germany having recourse to 
the old Prussian principle of negotiation—the big stick 
and the bullying strain. Germany imposed a £50 tax 
per head on all German tourists to Austria, and doubtless 
hoped this would ‘* learn ’’ Vienna. As we opined last 
week, it has stiffened Viennese resistance to the hectoring 
of Berlin. This week Chancellor Dollfuss has been with 
us in London—deservedly described as the most popular 
delegate to the Conference—and in his absence from 
Vienna acts of terrorism have been perpetrated throughout 
Austria, aimed at destroying private property and 
security, and, thus, the moral support of his regime. As 
the Communists are virtually non-existent in a political 
sense, as the Socialists and Heimwehr have together sunk 
their mutual antipathy in their fear of worse to follow 
under a Nazi regime, and as most of these acts of terrorism 
were aimed at Jews, the origin of the acts was made 
plain. The Government arrested Herr Theo Habicht, the 
German Nazi Reichstag member, who has long been 
organiser and chief propagandist for the Nazi movement in 
Austria, and who is notoriously a Nazi agent provocateur 
in Austria. It proscribed the movement throughout the 
country, “* co-ordinating,’’ to this end, the forces of the 
police with those of the gendarmerie, the army, and the 
Heimwehr.’’ The Government also lent support to the 
new ‘‘ United National Front ’’ to defend Austrian inde- 
pendence, which is said to number 100,000 members 
already. But in the meanwhile the German Government, 
outraged by Austrian resistance to economic and political 
bullying from Beriln, arrested the Austrian Press Attaché 
in Berlin, Dr.Wasserbiick. Now, when the German Govern- 
ment wanted to appoint Herr Habicht its Assistant Press 
Attaché in Vienna, it naturally did not succeed in secur- 
ing Austrian agrément to Herr Habicht’s appointment; 
and therefore Herr Habicht did not enjoy diplomatie im- 
munity. Dr. Wasserbiick, on the other hand, has been 
Austrian Press Attaché in Berlin for eight years past, 
enjoying proper diplomatic immunity from arrest; so that 
the German Government has again acted with precipitate 
folly, and characteristically blatant disregard for inter- 
national law and diplomatic courtesy. Even so, Chancellor 
Dollfuss, nothing daunted, upholds the integrity of his 
country, and Austria still remains Austria invicta. This, 
however, cannot continue indefinitely; and it looks as if 
more than the immediate flotation of the tranches of the 
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Lausanne Loan, coupled with an increase in all non- 
German tourists to Austria; will now be needed to 
ensure Dr. Dollfuss sufficient support in his gallant 
and uncompromising resistance to Nazi bludgeoning. 
It is reported, indeed, as we go to press, that the Nazi 
movement in Austria, led by its avowed German organ- 
isers, has now taken up guerilla warfare in the streets of 
every Austrian town, making it impossible to conduct the 
ordinary business of life, and therewith attempting to 
frighten off from Austria those potential foreign substi- 
tutes for the German tourists who have been banned from 
Austria by Herr itler’s prohibitive tax. No more 
flagrant abuse of international law and custom has been 
perpetrated in modern times; and there is a case for a 
solemn declaration by the Great Powers, other than 
Germany, that they will not recognise any Austrian 
regime established by external aid and by such intolerable 
methods. 


Government by Decree in Czechoslovakia.—A corre- 
spondent writes: Failure of the Parliamentary machine to 
assist the country on the road towards economic re- 
adjustment has finally compelled the Czechoslovakian 
Cabinet to resort to Government by decree. As befits a 
Coalition Ministry composed of the leading parties of the 
House, from Social Democrats to Czechoslovakian 
National Socialists, its new powers are insignificant com- 
pared with those conferred on President Roosevelt and 
Herr Hitler. The Government is expressly precluded 
from dealing by emergency decree with the constitution 
and the currency; moreover all decrees have to bear the 
counter-signature of the President of the Republie and 
are subject to a Parliamentary vote within a fortnight of 
their appearance. The Government is expected to carry 
through by this method the necessary cuts in expenditure, 
wages, social insurance and readjustment of tariffs, which 
reforms the divergent interests of the parties have so far 
rendered impossible. It also hopes by tackling the vexed 
problem of cartels to reduce prices for cement, coal and 
iron, and to increase agricultural prices. 
is @ country in which the interests of agriculture 
and industry are almost equally divided. In _ the 
past decade the historical role of the landed classes 
in the Czechoslovakian revolution, and the leanings 
of industry towards Germany on the one side 
and Communism on the other, ensured a_ preponder- 
ance to the agricultural claim. The result was 
that Czechoslovakia was not able to come to a trade agree- 
ment with Germany, its most important market, while 
economic rapprochement with the Little Entente re- 
mained largely a paper resolution. High agricultural 
tariffs, the absence of trade agreements, shrinkage of 
export markets and a Budget in which the interests of 
those who had fought in the Revolution always played a 
predominant role, have reduced industrial exports by 
two-thirds since 1928, and have diminished the produc- 
tion of coal and iron since 1931 by 20 per cent., and prices 
by more than 40 per cent. In 1932, following a reduction 
from 9,300 million to 8,600 million crowns (i.e., 1,200 
million crowns below the peak of 1931), the Budget could 
only be balanced by bringing the greatest possible pressure 
to bear upon the tax payer and by such means as levying 
the contribution to the social insurance fund on the basis 
of a seven-day working week. In view of the fact that 
ever since the foundation of the Republic foreign indebted- 
ness has been kept down to an extremely low level, no 
pressure from this quarter need be feared. The banking 
situation having been drastically dealt with in the course 
of the last year, may also be regarded now as reasonably 
sound. There is a cover of nearly 50 per cent. for the 
note issue, and foreign exchange restrictions have only 
been introduced as a inatter of reprisal. In dealing with 
the Parliamentary situation, the Government has chosen 
the methods by which Dr. Briining exploited para- 
graph 48 of the German Constitution, viz., instead of 
letting the deputies vote for unpopular measures, he gave 
them the chance to vote for order or chaos. The growing 
disinclination of the Reichstag to vote for order greatly 
assisted the rise of the National Socialist Party in Ger- 
many. At present Communism and Fascism seem to be 


Czechoslovakia 


THE ECONOMIST. 


[June 17, 1933. 


growing in Czechoslovakia. It js sin 

that the history of Berlin will not meetina, -. hoped 
this is an event, however, which need healiy b, rague; 
during the lifetime of President Masaryk, ° °° 
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The Co-operative Congress 
spondent writes :—The attitude of the Co-operative 
gress at Birmingham to the Proposals of the Chan, 
of the Exchequer with regard to the ig 
operative societies has met with the 
anticipated in recent issues of the Economist. A story 
conflict will be waged, and already a suggested subscrip. 
tion of 4d. per member towards a Special Fund to « mt 
the Government has been financially supported | he 
societies with an aggregate membership of 5,536,808 Th. 
hostility of commercial interests and private traders - 
the progress of co-operative trade is developing throuch- 
out the world. The delegate from France told the British 
co-operators assembled at Birmingham that 4 violent 
campaign for the taxation of co-operative societies wos 
developing in his country. The representative of 
Norway said that his Government proposes to tar 
the Norwegian movement on the whole of She nae 
pluses and also on the dividend returned ts 
members on their purchases. From Sweden came 
the news that the different co-operative organisations 
in Scandinavian countries had joined in setting up an 
electric lamp factory to combat the international trust 
in that industry. Following this record of the difficulties 
experienced by societies in these countries, Mr H. J 
May, of the International Co-operative Alliance, showed 
how the once strong voluntary co-operative movement of 
Germany was now being transformed under the Hitler 
regime and urged British co-operators to be patient and 
avoid saying anything that might increase the difficulty 
of their German friends. He felt that the universal 
attacks on co-operation were the results of the economic 
and commercial depression—while the principle of co- 
operation in business had enabled the co-operative 
societies to preserve a better situation. ‘The Income Tax 
policy of the movement was discussed in private session, 
where the special resolution placed publicly before 
Congress was carried unanimously. No new facts or 
information emerged, and the delegates, who expected to 
hear details of the methods of procedure, were dis- 
appointed to learn that the Co-operative Union had 
nothing to reveal. The progress of the negotiations with 
the Treasury had been previously printed, so that all that 
could be done was to condemn the proposal of the 
Government to destroy the established principle of 
mutuality and to suggest that such legislation is an abuse 
of the Income Tax Acts. It was resolved that societies 
should adopt a ‘‘ common line of policy in the method of 
procedure for dealing with any extra tax on co-operative 
societies."’ And there the matter rests until the neces- 
sary forms are issued by the Income Tax_ officers, 
when the National Co-operative Authority will advise 
societies as to their action. Delays in the return of their 
business results to the Co-operative Union by over 200 
societies had prevented an authoritative issue of statistics 
for 1982, but, based on the figures available and making 
allowance for the general conditions in the case of the 
others, it would appear that there are now 6,700,00 
members of the retail distributive societies, whose = 
mated assets may be put down at £173 millions. The 
sales for last year were about £202 millions, a drop ° 
five millions due to lower prices and the decreased a 
chase power of the members in the industrial areas. = 
share capital has remained stationary at £131,500," - 
The profits for 1982 were £25,184,000, this including a Th 
£5 millions allocated as interest on share capital “ 
wages and salaries paid to the 190,000 emp scar 
amounted to £25,125,000; owing to slight reductions ! 
the northern counties, it is not likely to increase this yest. 


-—Our Co-operative 
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Taxation in Kenya.—The British sons i thet 
over-ridden the Government of Kenya and ae So ends 
no income tax shall be imposed in the Colony. 


the long struggle between the settlers and the Govern: 
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ment of the Colony on the question how the financial 
purden of the depression should be borne. In 1932 Lord 
yoyne reported that the non-native section of the popu- 
eon ought to pay a larger share of the Colony’s taxa- 
von, The Governor accordingly proposed the imposition 
{ an income tax. A violent campaign of protest was 
mmediately organised by the settlers, but as long as no 
iterative means of taxation was suggested the Kenya 
Government stoutly resisted the campaign. In March 
thig year, however, the representatives of the settlers 
proposed as alternatives an increased poll tax and certain 
‘njirect taxes, the general effect of which would have 
bess to transfer the burden on to the native population. 
The British Government has now decided on the im- 
tion of a non-native poll tax graduated according to 


let 
save 


posit 
neome, an extension of the system of trade licences, a 
ianding taX on passengers, @ package tax, an increased 


.ax on the registration of companies, and an increased 
amp duty on bills and promissory notes. The decision 
28 compromise. In so far as its represents a shift from 
ject taxes to indirect taxes likely to hamper trade, it 
= to be regretted. Moreover, we trust that the Govern- 
ment will have no hesitation in fulfilling the undertaking 
now given to impose an income tax immediately if the 
present taxes fail to raise the required revenue—a _ possi- 
bility which the Government appear to regard as not 





unlikely. 


The 40-Hour Week.—The International Labour Con- 
ference decided on Wednesday by 66 votes to 55 not to 
wold a special discussion (the usual procedure with 
emergency measures) on the 40-hour week proposal this 
vear. It was resolved instead that the proposal was suit- 
able for a draft convention or recommendation, and it 
was agreed to draw up a questionnaire and consider next 
year, in the light of the replies received from Govern- 
ments, What further action should be taken. The pro- 
posal is therefore to be shelved for a year. In the 
decisive vote of 66 to 55 against special discussion all the 
employers’ and most of the Government delegates (in- 
cluding the British) voted with the majority; while the 
minority consisted of 15 Government delegates (in- 
cluding France, Spain and Sweden) and all the workers’ 
delegates—with the solitary exception of Dr. Ley, the 
German ** workers’ delegate ’’ appointed by the Nazis. 
Dr. Ley’s abstention was all the more remarkable in 
view of the fact that the proposal was originally brought 
before the Conference by the Italian Government. Mean- 
while M. Daladier, in his speech before the London Con- 
ference, has reiterated the official blessing of the French 
Government on the 40-hour week proposal. It is obvious 
that the movement for shorter hours is growing in volume; 
and we may hope that it will continue to grow until 
something positive has been achieved. But under present 
circumstances, when all proposals for shorter hours are 
met by trade union organisations with an absolute refusal 
to lower wages, there is little chance of progress being 
made until world trade revives. Either the total volume 
of trade must be increased, or else shorter hours must 
mean lower wages. This is a dilemma that cannot be 
escaped. The proposals of the I.L.O. are attractive in 


“iemselves; but their practicability is open to serious 
question, 





Two By-Election Results.—At the Hitchin by-election 
ms June %th Sir Arnold Wilson retained the seat for the 
, Uservatives by a 4,207 majority over the Labour candi- 
date, Mr W. Bennett. This result is extremely disap- 
pointing for Conservatives since their poll fell by over 
000 from that of the last election and their majority 
‘om 17,529 to 4,207, the smallest Conservative majority 
sitee 1918. The Labour vote, however, increased by 
—_ votes. Many of the abstentions can be attributed 
7 Liberals, though a good number of these must have 
om for Mr Bennett. The result is, at any rate, an 

‘cation both of waning enthusiasm for the ‘‘ national ’’ 
, ment in the Government and of dissatisfaction with the 

vernment’s programme. It is also some measure of the 
“position to the ‘‘die-hard ’’ attitude over India, for Sir 


Arnold Wilson’s attitude was made uncompromisingly 
plain before the election. The result of the Altrincham 
by-election, however, proved more reassuring to the Con- 
servatives, for comparing the figures with those at the last 
contest in 1929, the Conservative majority obtained by 
Sir Edward Grigg has only fallen from 10,037 to 9,500, 
though his votes declined from 28,512 to 25,392, and the 
total poll from 56,229 to 49,617. Both the Liberal and 
Labour candidates polled less, the former by 2,583, from 
the 1929 figure of 18,475; the latter by just under a thou- 
sand, from the 1929 figure of 9,242. Perhaps the most re- 
assuring feature of the Altrincham election is the obverse 
of the Hitchin election—the election of a supporter of 
the Indian White Paper. 





Japanese-Indian Cotton War.—The latest economic war 
is proceeding along now familiar lines. On June 7th it 
was announced that the Government of India, in an effort 
to meet competition due to the depreciation of the yen, 
had raised the tariff on cotton piece-goods of non-British 
origin from 50 per cent. to 75 per cent. Next day, by way 
of retaliation, the Japanese spinners decided to boycott 
Indian raw cotton. A few years ago it would have been 
impossible to maintain this boveott. But in the last two 
years Japan has been increasing her purchases of raw 
cotton from America at the expense of India, and the fall 
of the dollar and the huge American crop of 1931-32 have 
assisted her to obtain supplies from America at a com- 
paratively low cost. In the vear ending January 31, 1933, 
out of a total consumption by Japanese mills of 1,388,000 
bales, 933,000 was American in origin and 488,000 
East Indian; while in the year ending January 31, 1931, 
out of a total of 1,241,000 bales, 426,000 was American 


and 755,000 East Indian. Since, however, Japan 
even now obtains from India a third of the raw 
cotton she consumes, it is unlikely that she could 
permanently dispense with Indian imports. From 


the Indian point of view, the loss of the Japanese 
market would be serious, since it now absorbs some- 
thing like 25 per cent. of India’s total production of 
raw cotton—as much as Europe and China put together. 
On the other hand, India could do without Japanese 
cotton-good imports more easily than Japan could do 
without the Indian market for these goods. In 1932, out 
of a total Japanese cotton-tissue export of 288,000,000 
yen, 80,654,000 yen went to India. When deciding on the 
embargo the Japanese spinners expressed great indigna- 
tion at the increase in the Indian tariff. Similar indigna- 
tion had previously been expressed by the Indian manu- 
facturers on account of the depreciation of the yen. It is 
difficult to see how such vain disputes—and the injury 
they do to world trade—are to be avoided as long as 
currency and exchange fluctuations continue. 


German Debt Negotiations.—Last Monday the com- 
position of a London committee formed to protect the 
interests of English long-term creditors of Germany was 
announced. The members of the committee are: Sir 
Arthur Worley, Bt. (chairman), Mr Richard Guinness, 
Mr J. H. Clifford Johnston, Mr E. H. Lever, Mr Cecil 
Lubbock, and Mr D. Reid. While there is little news of 
the actual proceedings in the week's negotiations, it is 
reported that meetings have been held at Messrs Baring 
Bros. of representatives of the houses which issued 
bonds in London for the account of German States, 
municipalities and other bodies, to discuss the moratorium 
situation; and ‘‘ close contact will be maintained with 
other organisations in the interests of holders of 
German securities.’’ It is rumoured that the German 
representatives this week (a) demanded a substantial 
scaling-down of the rate of interest on short-term debts 
—the rate on standstills being left where it now is; 
(b) expressed their willingness to continue payment of the 
services on the Dawes Loan; (c) expressed their un- 
willingness to consider the continuance of the Young Loan 
service. If these rumours be true (and it is surely time 
the creditors had more than rumours to go on) it looks 
extremely as if the blunt declaration of a moratorium on 
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all forms of Germany’s external indebtedness at a time 
when the services on both Dawes and Young Loans 
could be met from export proceeds were intended as a 
bargaining stroke and little else. This may well explain 
the coolness with which Germany’s uncompromising 
action has been received in all quarters. 





Australia’s Prospects.—A correspondent writes :—The 
deliberations of the Australian Loan Council on the 
Budgets of the Commonwealth and States in the third 
year of the ‘‘ Premiers’ Plan ’’ and the progressive con- 
version of Australian callable loans on the London market 
mark the concluding steps of the adjustment to the post- 
slump situation that Australia can make by her own 
action. For the financial vear 1932-3 it appears that the 
combined deficits of the Seven Australian governments will 
not exceed €A.6 millions. This figure is comfortably 
within the sinking fund payments from revenue of about 
£7,500,000. These have not been suspended. It is to be 
noted, too, that the expenditures of the governments 
include heavy railway deficits. as well as the whole of the 
unemployment relief of £12 miliions. A marked improve- 
ment in the Budgets is certain with each step towards 
prosperity. With better Budgets have come a balance of 
overseas payments and some removal of embargoes and 
other emergency tariff measures. In 1931-32 there was 
a credit balance of £A.12,.400,000 after meeting the cost of 
imports and al! ‘* invisible ’° charges, making possible 
the liquidation of short-term trade debts. For the year 
1932-35 also, notwithstanding a large inerease in imports, 
it seems likely that current payments will about balance. 
The prospects for the immediate future may not be quite 
as good as they appear from this record achieved after 
three good seasons in a country liable to droughts. The 
menace of drought in Australia has been somewhat re- 
duced, however, by capital improvements and by the in- 
tensification of production in the more reliable areas. A 
more important consideration is that even in the present 
glutted condition of markets any curtailment of output 
through drought is sure to have an appreciable effect on 
prices. This is particularly true of merino wool, of which 
Australia is the main source of supply and of which stocks 
are low. A smaller clip in the year 1933-34 seems likely 
to bring an increased total value. Similar results may 
be expected with butter. mutton and lamb. Prospects 
for wheat are less favourable. At the onset of the de- 
pression one of Australia’s principal difficulties was the 
size of her public debt, even with prices at the 1928 level. 
In 1929-30 internal interest charges amounted to £29 
millions and external interest charges to £28 millions. 
The conversion of the internal debt reduced the former 
by some £A.6,500,000, and the suspension of war-debt 
payments gave a further relief from oversea charges of 
nearly £5 million sterling. External conversion opera- 
tions have already saved £520,000 per annum and the 
depreciation of the dollar another £580,000. Further 
savings of over a million may be expected as the remain- 
ing callabie loans are converted, but it is to be noted that 
these ‘* short "’ conversions are, as yet, only postponing 
the dates when the question of repayment or further 
funding will have to be considered. Thus, Australia, when 
she has completed the pruning back of her overgrown 
interest charges, will be in a strong position to draw 
benefit from a less distorted price structure and a larger 
volume of trade. 


The Brazilian Debt Services.—The Brazilian Pro- 
visional Government is making a sustained effort to meet 
its obligations. The consolidation credit of £6.500.000 
was recently repaid. and, once the balance of about 
114 million francs due to French bondholders under the 
Hague decision has been paid, the exchange position will 
be relieved considerably, and it might even be possible 
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to begin dealing with the large amount o 
funds awaiting remittance to creditor companies and jy 
vestors in Great Britain and elsewhere. a S in- 
problematical whether both frozen credits and the for Phas 
debt service can be fully dealt with in any early ae 
Negotiations are understood to be proceedir mes. 


oo eding for the 

release of frozen British credits, but while the Brazilian 
= ° ue 
Minister of Finance has stated that a preferential ex. 


change quota would not be given to any particula: 
country, this aspect of the matter may present difficulties, 
especially in view of the precedent afforded in the hres. 
tine, where the recent Convention assured an exchange 
quota to Great Britain—Argentina’s largest customer 
Conversely, the United States occupies by far the para. 
inount position in Brazil’s foreign trade, having taken 
15.7 per cent. of Brazil’s exports in the year 1932. and 
being the source of 30.3 per cent. of Brazil's Imports, 
whereas the respective percentages for the United 
Kingdom are only 7.2 and 19.4 per cent. In view of this 
position, it is only natural that United States interests 
should desire the principle of a preferential quota— 
granted in the Argentine to Great Britain—to be adopted 
in Brazil in their favour, and reports from New York 
during the past week are to the effect that an ayvreement 
has been reached with Brazil to secure payment of some 
$25,000,000 of balances locked up there, the agree:ment 
apparently providing that no more favourable exchange 
arrangements shall be made with another country, and, 
more significantly, that no contract shall be entered into 
which might interfere with the progressive fulfilment of 
the agreement. Estimates as to the amount of foreign 
funds ** "in Brazil vary greatly, and, if the re- 
ported figure of $25 millions represents all the United 
States “‘ blocked ’’ balances, the figure is certainly very 
much below the general computation, while sterling 
balances are also very probably in excess of the figure of 
some £6 millions which has been mooted. While it is 
true that the reported arrangements provide for the 
liquidation of the credits over a period of six years, th 
present export trade surplus of Brazil—which, after all, 
must be the basis of any computations—appears far from 
sufficient to provide also for prompt liquidation of futur 
commercial engagements and for full debt services. The 
foreign obligations of Brazil, in normal times, were esti- 
mated at about £40 millions annually—of which one-half 
represented debt services—but in 1932 the excess ot 
exports was only £14,885,000, and, judging by the figures 
for 1933 to date. cannot for the whole of this year exceed 
£12 millions. Indeed. there is every reason to suppose 
that the efforts to meet foreign obligations on official 
account have starved the trading community of exchange 
—the lack of exchange-cover being more effective | 
restricting imports than the highest tariffs—while puonc 
utility and other companies are unable to remit their 
profits. A situation where creditors on Government 
account receive primary consideration at the expens” ° 
international trade, which is vital to the general well- 
being, cannot be regarded with equanimity for any pro 
tracted leneth of time. and the most likely so ae 
appears to be along the iine of a further extensi”’ 
funding arrangements. 


f accumulated 


frozen 





Sterling and International Prices.—The rise 0 yo 
wholesale prices during April and May, beng S ‘ead 
chiefly by the sharp advance of quotations In the oThe 
States, has been checked during the past fortnight. nn 
rise of 1.9 per cent. in our index of American gree 
products was accompanied by a fall of 1.1 per eae the 
index of British primary products. chiefly ~ a. 
depreciation in the sterling value of the dolla = tate 
reaction did not, however, extend to the a som: 
Economist index, which includes a large — a + 
modities whose value is determined mainly 


for 
British market. With the exception of the figure 
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z the indices for the Continental countries which 


June 7th show a slight rise :— 
SxrtemBeR 187TH, 1931 = 100. 


| Economist Indices. 
ieee 


France, 
relate tO 


lie Milan | Statis- 
Irving | “tatis- \Chamber| tisches 





British | Primary Products.) pi .6 of | Fisher, én, of Com- | Reichs- 
Complete USA. | Prance,'| mere, | amt, 
Index | British |American|(sterling). Italy. [Germany 
«sterling)-|(sterting)} (dollar). 
earl | 
ih 107-8 | 112-0 94-7 123-9 98-7 96-9 98-3 98 9 
wot tos-4 | 114-4 | 201-4 | 124-5 | 99-3 | 95-6 | 99-9 | 98-7 
sth | 109-2 | 114-8 | 98-0 | 131-6 | 98-3 | 94-2 | 98-8 | 97-6 
veh 108-9 | LT-L | 94-4 | 142-0 | 96-1 | 93-4 | 96-9 | 94-6 
1932. 
ey | 108-3 | 115-7 | 93-8 | 140-9 | 93-5 | 93-6 | 95-8 | gn-6 
nS 110-9 E 89-6 | 139-8 | 92-4 | 95-1 | 97-2 | 92-0 
i | 08-2 | 1N-9 | 86-5 | 133-2 | 91-5 | 96-3 | 97-0 | 91-4 
Me en | 1038 | 105-4 | 83-6 | 129-5 | 89-6 | 97-0 | 95-3 | 90-3 
os 00:2 | 101-0 79-8 | 132-7 87-3 94-0 91-7 88-5 
ton | 97-4 | 993 | BOS | 135-0 | 86-4 | 91-5 | 89-5 | 88-1 
‘gr amth | 93°5 | 103-5 | 84-2 | 236-9 | 88-3 | 91-3 | 88-5 | 88-1 
Brith | 2025 | 112-8 | 89-3 | 140-0 | 89-8 | 89-0 | 89-3 | 87-1 
Aw rist | 106-0 | 117-4 | 89-6 | 139-9 | 90-5 | 89-7 | 91-2 | 87-1 
vt. 19th | 203-2 | 12-3 84-0 | 143-8 | 88-6 | 88-8 | 92-7 | 86-8 
te sth | 103-2 | 112-3 | 77-7 | 153-8 | 87-3 | 88-4 | 91-4 | 85-7 
wath | 101-2 | 109-3 | 6-9 ] 245-6 ] 835-5 | 88-1 | 90-9 | 84-2 
wih | 101-3 | 107-7 | 78-0 | 242-6 | 80-5 | 88-1 | 90-2 | 83-8 
met ach | 100°0 | 105-2 | 77-2 | 141-4 | 80-2 | 88-1 | 89-8 | 83-2 
"0. Mod | 99:5 | 104-2 | 76-9 | 143-2 | 79-9 | 88-1 | 88-7 | 84-3 
va. ath | 99°2 | 105-1 ee 140-0 aa 87-2 | 88-0 | 84-1 
Ya tnd | 99-0 | 104-0 | 80-2 | 142-2 | 82-1 | 87-2 | 87-5 | 83-4 
vor sth | 98:2 | 102-9 | 82-0 | 142-4 | 81-5 | 87-0 | 86-2 | 93-2 
ie. 1th | 98-7 | 104-6 | 88-7 | 141-4 | 82-8 | 87-5 | 86-2 | 83-4 
day rd | 201-7 | 109-8 | 98-2 | 145-3 | 85-8 | 86-0 | 86-2 | 83-7 
jor 17th | 103-1 | 112-5 | 104-5 | 145-9 | 87-9 | 86-1 | 86-0 | 84-8 
Woy Sst | 105-3 | 116-3 | 108-5 | 145-8 | 90-0 | 87-2 | 86-6 | 84-9 
dame ith | 105-5 | 115-0 110-6 | 143-9 | 90-9*| 87-2®| 87-0%| 985-5° 


* ‘These figures relate to June 7th. 
Jetails of the group indices comprising the complete 
Foonomist index are shown below : — 
* Economist’ INDEX. 


(1927 = 100.) 
Sept. 18, May 31, June 14, 

1931 1935 1933 

Cereals and meat .........0.. ioe 64-5 64-4 63-4 
Other foods ......... sia aieatia rv 62-2 57-7 58-3 
IS flicks ceed eens ve 43-7 51-9 51-5 
I rend Ure ee ee 67°4 80-3 79-9 
Miscellaneous...............se0e. al 65-8 65-5 66-8 
Complete index.......... oe 4 63:6 63-7 
RE MD 5. ti. usocaseubieeneueiees “l 87-5 87-7 
Ne MR copie dacstida abhi wil 52-2 55-0 55-0 


-he movement of the sectional indices was irregular. The 
‘alin the figure for ‘* Cereals and Meat ”’ is due to a de- 
“ine in wheat, flour, maize, potatoes and meat. Among 
‘extile materials, a rise in wool and silk was outweighed 

‘fall in cotton, flax and jute. In the ‘* Minerals ’’ 
sup the decline in the quotations for lead, copper and 


spelter was partly offset by a further substantia! advance 
in tin. 





Overseas Trade in May.—The May Trade returns reflect 
‘ slight improvement in trade, which is apparent from 
‘ich other indications as the decrease in unemployment, 
the advance in wholesale prices and the expansion in pro- 
“neial bank clearings and bank acceptances and advances. 
‘ompared with April, which admittedly was shortened 
by the Easter holidays, imports have risen from £51.2 to 
“91.3 millions, exports from £26.4 to £30.8 millions, and 
“exports from £3.5 to £8.8 millions. Imports are the 
ughest of any month of this year, while exports were 
uly surpassed in March. Raw material imports are the 
est since January. Re-exports are the only section of 
“ie returns to lag behind, and here we must once more 
“peat the obvious fact that we cannot combine a policy 
* tariffs and trade regulation with the maintenance of 
ren former active and profitable entrepét trade. Com- 
‘sons with previous years are summarised below :— 


MonTH or May. 
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Frirast Five Montus. 















Increasea{ . . 





Decrease (— ) as compared 
with 


January-May, 1932. January—May, 1931. 


Pee e eee eeeetee 
Coot ee eeereereeere 


Paeeeeeeetee 








Total exports ......... 166,818 — 32,570 
Excess of imports over 
total exports ......... 100,282 — 20,218 — 49,609 33:2 
Transhipmente under 
! + 799 + 1,668 +21-3 


segnabsoantesouces 9,492 
| 


The returns for the first five months of the year show 
that the reduction in our adverse trade balance is main- 
tained, but the decrease since last year of £20.2 millions 
is slightly less than the decrease of £21.3 millions for 
four months registered at the end of April. For May alone 
the adverse balance was slightly greater than in May of 


last year. This confirms the view, expressed in the 
Economist a month ago, that the reduction in our adverse 
trade balance due to the suspension of the gold standard 
and the tariff has already taken full effect, and that a new 
balance has been reached. The American gold standard 
suspension is, if anything, calculated to increase our 
adverse balance in the future. Returns of the volume of 
our leading exports are summarised below :— 


Frrst Five Monrus. 








. ae) we | a935. 
bilities dncidbniiabews cesesceseeeseeees OMS | 17,534,573 | 16,392,798 | 15,862,341 

Pig-iron and ferro-alloys .........+<+++0-+4 tons | 84,153 | 62,482 42,149 
Tinned and terne plates and sheets ... tons | 159,834 | 212,916 189,110 
Railway material ............e0-0eeseersees tons | 97,449 | 41,447 | 45,396 
Total iron and steel manufactures ...... tons 836,596 | 805,278 750,548 
IIIA L, . disnbasnccsntecsnneuptarbonedee tons | 145,781 | 142,206 | 104,439 
NI  ccsctnvenctihevcectnonton thou. Ibs. | 52,922 | 70,295 | 55,561 
Cotton piece-goods ............ thou. sq. yds. | 715,092 | 963,176 | 941,550 
ie salieeeienicislinssbinbivecitelelio centals 123,490 | 175,126 | 183,189 
IID: cncisiccennictenveceerseennenns Ibs. | 1,604,200 2,110,800 | 2,833,400 
WARREE FOES. .cecccvevewcevevenccqwossveses ibs. | 9,988,800 | 12,489,300 | 12,137,600 
Woollen tissues ............... thou. sq. yds. | 23,429 | 22,212 | 
Worsted tissues _.............. thou. sq. yds. | 12,579 12.283 | 12.748 
Linen piece-goods ............ thou. sq. yds. | 27,746 32,212 | 31,375 
SI a cocensdesteceetoeuhionene tons 11.274 | 1.800 | 4,828 
Motor vehicles and chassis ......... number 10,427 | 15,840 | 23,185 

! 








Coal shipments are still below the level of previous years, 
but the recent trade agreements with Germany and the 
Seandinavian Powers have not yet had time to take effect. 
Apart from some improvement in exports of railway 
material, this year’s exports of iron and steel are dis- 
appointing and there is a heavy decline in shipments of 
machinery. The saturation of the Indian market is re- 
flected in this vear’s falling off in cotton piece-goods 
exports, but these remain better than two years ago. 
Wool yarn and tissues exports are more encouraging, and 
there is a moderate recovery in locomotives from the very 
low point touched last year. Export trade in motor 
vehicles is rapidly gaining ground. 


Iron and Steel Production in May.—Production of pig 
iron and steel continues steadily to expand; the output of 
pig iron in May amounted to 339,900 tons, compared with 
324,700 tons in the previous month and 315,300 tons a 
year ago, while steel production increased from 509,600 
tons in April (when production was affected by Easter) 
to 599,600 tons in May: this is the highest total registered 
since July, 1980. Though the increase is due partly to 
the declining stocks of imported material, it is due also to 
some extent to an increased demand both for home and 
export: exports of iron and steel, for instance, which in 
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April were only 132,800 tons, rose in May to 178,600 tons, 
and were the highest since April, 19382. Of the increase of 
45,800 tons, compared with April, 17,800 tons were due 
to tinplates and sheets, and 8,000 tons to rails (7,996 tons 
of rails were shipped to British South Africa during the 
month). Imports of iron and steel in May amounted to 
84,900 tons, compared with 70,900 tons in April and 
144,000 tons in May, 1932. Of the imports 9,100 tons 
were pig iron (8,684 tons of which were from India); 14,800 
tons billets, blooms and slabs (6,800 tons of which were 
from France and 5,114 tons from Belgium), and 19,600 
tons of steel bars and rods, angles, ete., of which no par- 
ticulars as to country of origin are given in the trade 
returns. On the Continent, further progress was made in 
the formation of international selling syndicates, seven of 
which are now in operation. Prices for billets have been 
fixed at £2 7s.; sheet bars at £2 8s.; merchant bars 
at £3 per ton; girders at £2 15s. per ton and heavy 
plates at £4 per ton, all f.o.b. Antwerp on a gold 
basis. These prices are slightly higher than have 
been ruling for the past few weeks, and substantially 
higher than the prices ruling at the beginning of the year, 
which were for merchant bars £2 8s. per ton, for girders 
£2 1s., and for heavy plates £217s. The cartel is drawing 
up a list of merchants with whom the selling syndicates 
will transact business, and merchants in each country will 


be required to form an association to represent them in 
dealings with the cartel. 





Transvaal Output in May.—The output of gold by the 
mines of the Transvaal during May amounted to 944,604 
ounces of fine gold at a value for purposes of declaration of 
£6.0 per ounce, as compared with 895,097 ounces in April 
at £5 19s. and 965,644 ounces in May last year. Statistics 
of May production of the individual mines were published 
in our issue of June 10th (page 1279). In the following 


table we show the monthly output sinée the beginning of 
1927 :— 


Month of 1927. | 1928. | 1929. | 1s. | 1931. | 1932. | 1933. 





Fine Fine 





Fine Fine Pine Fine 

Oza. Oza. Ozs. Ozs. Ozs. Oza. Oza. 
January 839,782 843,857 876,452 882,801} 914,576 | 936,784 | 967.457 
February 779,339 816,133 815,284 818,188] 839,937 | 914,012 | 883,145 
March ... 860,511 877,380 866,529 889,370} 910,998 | 960,035 | 946,863 
April .. 824,014 825,907 872,123 868,606] 882,337 | 949,796 | 895,097 
_ ae 859,479 886,186 897,598 916,213} 910,279 | 965,644 | 944,604 
June .... 855,154 862,363 856,029 887,867] 897,750 | 959,011 ose 
July ..... 851,861 867,211 889,480 912,652} 916,843 | 981,160 
August... 863,345 891,863 889,601 921,081} 916,425 | 991,322 
September} 842,118 857,731 849,553 903,176; 916,024 | 961.501 

855,743 897,720 888,690 926,561} 945,113 | 974,965 ose 
November} 848,059 872,484 861,593 884,753} 900,510 | 978,716 one 
December} 851,225 859,761 851,134 908,492! 923,353 | 980,618 on 

Total.. | 10,130,630 


10,358,596 |10,414,066 10,119,760} 10,874, 14511583568 4,637,156 


The following table shows the number of natives em- 
ployed at the mines during the past nine months :— 


Sept., 
1932. 


Oct., 
1932. 


Nov., 
1932. 


Dec., 
1932. 


Jan., Feb, 
19353. 


Mar., 
1933. 


Apr., 
1933. 


1933. 


May, 
1933. 
































panera eration 3 
Gold mines} 216,398} 216,298) 219.024) 221,008] 222,005) 222,589 223,490) 225,279) 227,178 
Ooal mines} 11,642) 11,353) 11,207) 11,310 


11,292) 11,472) 11,626) 11,611) 11,562 
Total .. | 228,040) 227,651) 230,231 ae 233,297) 234,061 256.136) 236,890) 238,740 























The number of natives employed at the gold mines con- 
tinues to increase. 








Iron and Steel Protection.—It is now more than a year 
since the Government acquiesced in a substantial measure 
of protection for the iron and steel industry on condition 
that this branch of activity would ‘‘ put its house in 
order.’” Although a scheme has been prepared earlier this 
year by the National Committee (see the Economist of 
April Ist) for the establishment of the machinery whereby 
@ reorganisation of the industry may be carried out, re- 
organisation itself has so far made little headway. In his 
speech at the annual meeting of Guest, Keen and Nettle- 
folds, Sir John Field Beales attributed the apathy of the 
industry to the fact that the duties ‘‘ have not been effec- 
tive to produce conditions in which much progress could 
be made with reorganisation.’’ He even suggested that 
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UNITED STATES. 
The Rise in Prices — Securities Act — Attitude to World 


Conference. 


(FROM OUR CORRESPONDENT. ) 


NEW York, June 7 


THe violence of speculation, both in shares and cor. 


modities, last week drew a 


word 


of 


restr: 


Washington, attributed to the White House. 
May the President, in his radio address, said: “ W; 
cannot baliyhoe ourselves back to prosperity. 
want the people of this country to take the foolish cours. 
of letting this improvement come back on another specu- 


lative wave.’”’ 


aint 
Early in 


tron 


| do not 


Yet, in spite of this caution, the volume 


of trading on the New York Stock Exchange in Ma) 
amounted to about 100 million shares, a figure well in 
excess of the average of the twelve months ended August 


1929. 


The index of industrial shares is now more than 50 per 
cent. above its figure of Easter week, when the decline 
of the dollar in foreign exchange first occurred, and the 
character of buying has been illustrated by the fact that 


every sign of weakness in the dollar has been the signal 
for an uprush in the market. in spite of the obvious fact 
that the dollar quotations of foreign currencies on the 
first day of June were almost precisely what they had 


been on the first day of May. 


On Friday of last week, 


for example, the volume of share transactions on the 
Stock Exchange was close.to seven millions and prices 
rose to the highest level in about 18 months. On the same 
day the City of Philadelphia offered $10 millions of 5 per 
cent. bonds, totally tax exempt, due in fifty years and 


callable im twenty vears. 


Two 


bids 


fro. 


Nn private 


investors were received totalling $3.500; but no under- 
writing syndicate submitted a bid. In contrast with what 
appears to be a liberal yield on the obligation o! = ot 
our largest municipalities, the yield computed by Stan wie 
Statistics Service (May 24th) on fifty industrial common 


shares was 3.44 per cent. 


Primary commodity prices are now 


above the levei of early February. 


LL ° 


gives comparative dollar prices of a num 


about fifty per cent 
The following table 
ber of cash com- 


modities, dating approximately from the initial deprec 


tion of the dollar: — 
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jucts have not done especially well; while among 
v modities characteristically imported, tin and silk 


eo 


‘ontrast with coffee and sugar. 


The passage of the “ Securities Act of 1933 ’’ (‘‘ truth 
, securities bill ’’) has introduced a real change in our 
sgpital market. It is stated to be based upon the British 
snoyrities Act. Its basic principle is ** Let the Seller 
peware ”” ; and with this intent, it requires the filing of an 
jsborate statement with the Federal Trade Commission. 


any part of the required registration statement 
-oontained an untrue statement of a material fact or 
mitted to state a material fact required to be stated 
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shorein or necessary to make the statement therein not | 


misleading,’ any person acquiring such security and 
ging money on it may sue every person who signed the 
ecistration statement; every director of the issuing 
ompany; every accountant or engineer who was named 
4 participating in the registration statement or as having 
prepared or certified any report or valuation which is 
sed in connection with the registration statement; and, 
fnally, every underwriter. The wording of the Act, 
which is long and involved, is not entirely clear as to the 
igbility, for example, of brokers, or even of newspaper 


writers who might recommend the purchase of security | 


ready listed; or even of the original underwriters and 
sers of securities now outstanding. At the moment 

corporate issues are being offered, and no considerable 
volume is in sight; but until some of these provisions 
have been modified or ** interpreted ’’ issuing houses will 
be more than cautious in their proceedings. As an 
example of an immediate consequence of this legislation, 
the American Telephone and Telegraph Company has 
sispended the sale of its shares to the public through its 
ffiliate, the Bell Telephone Securities Company. It is 
expected that the situation will presently be clarified by 
rulings of the Federal Trade Commission. 


On June 15th the Treasury will offer securities to a total 
f $900 millions, of which $374 millions represents re- 
financing; of the remainder, about $100 millions is 
ittributed to interest on the public debt, and $400 millions 
to the Reconstruction Finance Corporation. As _ the 
Treasury is still uncertain of the market for long-term 
issues, it will take the form of two biocks, $500 millions 
i five-year notes at 27 per cent. and $400 million nine- 
month certificates at ? per cent. Both issues are exempt 
irom all taxation except estate and inheritance taxes. 
an emeng is noteworthy as the first lacking the historic 
Zold clause. 


A rather sharp decline in automobile production in the 
past week, following a smaller drop the week before, has 
served to recall that part of the recent upturn in indices 
‘activity has been of a seasonal character. Freight car 
adings, although at a new high in the last week of May, 
were only a trifle higher than in the first week of the 
month—a not unusual phenomenon at this time of year. 
The recovery in business, for whatever reasons, has been 
‘nost hopeful this spring; although the progress so far has 
ven exaggerated by the constant use of comparisons of 
‘urrent conditions with those of a year ago, when the 
indices were falling sharply. General comparison with 
the upturn of last autumn is difficult, as the revival this 
‘pring has been most marked in industries which then 
‘wowed little improvement. One is probably justified in 
velieving that the general level of production is higher 
than last September, but it remains a question if employ- 
ent in May was greater than at that time, or is yet 
tbove the level of a year ago, as building operations are 
substantially lower. — 


The Industrial Recovery Bill last week encountered 
‘Nexpected opposition in the Senate. That section re- 
sting to trade controls narrowly escaped extinction in 
‘“mmittee; its present form is somewhat different from 
the original and is liable to be changed, but its passage 
” substantially its original form is expected soon. At 
. Same time, a real controversy broke out between the 
Yenate and the White House regarding the reduction of 
Payments to veterans. As a result, the adjournment of 


Vongress, scheduled for June 10th, may be postponed to 
‘later date. 


a 
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With the sailing of the delegates, the papers now carry 
the London Conference as part of the daily routine news. 
It must be admitted that public opinion, at least in New 
York, views the Conference almost with apathy. Wall 
Street does not share the official opinion that the War 
debts are irrelevant to an international economic Confer- 
ence. The attitude of Washington on currency stabilisa- 
tion and tariffs is completely unknown. 





FRANCE, 


Conference Policy — Rising Industrial Production — 
Prices. 


(FROM OUR CORRESPONDENT. ) 


Paris, June 13. 

M. Datapier left for London on Sunday, to take up his 
duties as chief French delegate at the Economie Confer- 
ence, in perhaps a stronger position than any of his pre- 
decessors at similar gatherings since the war. He took 
with him, in the first place, the knowledge that prac- 
tically all shades of French opinion regard him as having 
secured an almost unhoped for suecess by bringing about 
the elimination, from the text of the Four-Power Pact 
(provisionally signed in Rome on Wednesday), of the 
whole of the matter, put forward by the other three 
Powers, which were considered here as inimical to France 
(such as the specific recognition in the Pact of Germany's 
right to equality of armaments, the application of the 
same principle to Austria, Hungary and bulgaria, and the 
incorporation in the Pact of certain pledges of general 
disarmament). The elimination of this unpopular matter 
is regarded as substantially compensating for the French 
failure to secure recognition, under the Pact, that dis- 
armament must be accompanied by security. Further, 
M. Daladier had behind him a vote of confidence by the 
Chamber, not only approving (by the enormous majority 
of 413 to 163) the policy which he pledged himself to 
follow at the London Conference but also binding the 
House in advance to formal ratification of the eventual 
final signature of the Four-Power Pact by the French 
Government. The manner in which this series of suc- 
cesses has been realised has enormously increased the 
authority of the Radical-Socialist Prime Minister and 
appreciably stabilised a situation which hitherto appeared 
uncertain. 

M. Daladier’s declaration to the Chamber on Friday 
suggested that in his opinion three problems will have to 
be solved together: (1) currencies, (2) organisation of 
labour and of foreign exchanges, (8) a certain co-ordinated 
expansion, which must be realised, notably, by the 
development of a policy of great national and international 
public works. For the restoration of currency security, he 
insisted, the maintenance of the gold standard—or, more 
exactly, the freedom of gold movements—is indispensable. 
Currency manipulations, he said, can give only factitious 
and precarious results. Currencies which have depreciated 
must return to an appropriate exchange basis. France is 
opposed to any general devaluation of currencies and to 
proposals for the ‘‘ artificial ’’ redistribution of gold. It is 
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no doubt necessary that gold should be better distributed 
than at present, but in the French view any fresh distri- 
bution—which could not result from arbitrary measures, 
since gold would always return to its starting point—must 
be the result of a return to normal economic conditions. 
France will associate herself with efforts to raise prices, 
but only by the operation of ‘‘ economic factors,’’ and not 
by ‘‘ monetary or financial methods.’’ The duty of 
France in London, M. Daladier maintained, is to defend 
her agriculture by maintaining the protection which is 
indispensable to it. At the same time agriculturists of all 
countries should follow the example set by industry, and 
adopt a genera] system of production regulation. A 
Customs truce, with all the reserves due to currency 
instability and tariff inequalities will be insufficient. 
Agreement must be arrived at between producers, under 
Government control. The French Government has 
decided to apply the 40-hours’ week, but only if the other 
great countries do the same. France, although suffering 
less from the crisis than other countries, does not regard 
as Utopian the development of a great programme of 
international public works—such as the economic develop- 
ment of Africa, the construction of a great trans-African 
railway, and important works in Central Europe and the 
Near East—but such plans must be profoundly studied 
and simultaneously undertaken by the great Powers. 


Speaking generally, the London Conference cannot be 
said to be regarded optimistically by French opinion. 
The chief criticisms are that the Conference has been 
insufficiently prepared and has been convoked pre- 
maturely, and that no practical remedial results can be 
expected from it unless the vital questions of the 
American debts and of the stabilisation of the pound and 
the dollar are first disposed of. What is regarded as ‘‘ the 
persistently equivocal attitude of the United States ’’ is 
particularly condemned as foreshadowing a fiasco to the 
Conference, unless wiser counsels prevail at Washington. 
M. Lucien Romier, a believer in ‘* sound finance,’’ who 
was nominuted Finance Minister in a recent Cabinet, but 
refused the post, and who is regarded as one of the most 
authoritative French economic experts, is especially out- 
spoken in this connection. ‘* The great issue of the Con- 
ference,’’ he writes, ** is whether the United States will 
persist in seeking prosperity by market manipulation and 
speculation, or if she will allow herself to become con- 
verted to the classic theses of Old Europe, based on the 
equilibrium of exchanges and the moderation of eredit.”’ 


France, it is insisted here, holds the trump cards at the 
Conference. ‘‘ But unfortunately her situation has been 
weakened,’’ one critic insists, ‘* by her absurd Budget 
deficit, which has placed her in the position of a seeker 
after foreign loans.’’ It is also questioned whether the 
French have any policy for the Conference, except a nega- 
tive one. The interesting suggestion is made that France 
may seek to get rid of her deficit by the issue of a large 
foreign loan. M. Daladier is understood to be confident 
that he will be able to complete the restoration of the 
national finances before the end of the current year, and 
it has been semi-officially announced that this will be 
accomplished—apparently by extensive borrowing—under 
the Budget Bill for 1934, which it is promised shall be 
ready for consideration when the Chambers reassemble in 
October. The Treasury, the Budget Minister assured the 
Senate recently, is now amply provided with resources for 
the rest of the year (including powers for substantial bond 
issues which have not yet been entrenched upon). 
Further funds will be required shortly, however, to con- 
tinue the important scheme of national economic re- 
equipment. Some fears are being expressed that, unless 
decisions are soon taken in this connection, the works now 
in hand may be brought to a standstill by the end of 
September, in which case there is said to be a risk that 
some 400,000 hands who are now, directly or indirectly 
employed on them may be thrown out of work. In view 
of the doubts that exist, owing to the present market situa- 
tion, as to the possible success of any large internal loan 
in the near future, the suggestion that an important 
French foreign loan is under consideration appears to be 


at least significant, although no confirmation of anv such 
intention is obtainable in official quarters. 
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The camneleien general index for wholesale Prices gt 
the end of May is returned by the Statistique Généry) 
as 382, or 78 gold (45 articles; July, 1914 = 100) — 
senting a drop of 2 points on the month, of 8 ce 
December 31st and of 39 on the twelve months. —e 
index of prices of French products only (29 artic] : 
given as 418, representing a drop of 14 points o 
month and of 74 on the twelve months, while 
imported goods (16 articles) rose 18 points on the mont} 
to 317, bringing the net rise on the twelve months to 14 
points. The weighted general index, covering 196 coy. 
modities, is returned as 383, against 387 in April and 197 
in the corresponding month last year. The index for food- 
stuffs alone shows a drop of 18 points (413 to 395) op the 
month, that representing raw material prices having 
moved up 11 points (360 to 371). The weighted indey 
representing retail prices in Paris of 13 articles of common 
household use (1914 = 100) is returned as 479, against 
487 in the previous month and 562 in May lgs 
year. The weighted figure for retail prices in Paris o: 
34 commodities is returned as 516 (or 2 points lower on 
the month), against 559 in May last year; that repr. 
senting foodstuffs alone (29 commodities) having fallen.» 
the month from 520 to 518 (against 562 in May last year 
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n the 
that for 


The general index of industrial production, which |i. 
been steadily recovering since last July from its un. 
checked decline during the previous two years, showed 
a further improvement of two points in April to 17 
(base: 1913 = 100). Engineering rose 4 points on th 
month, to 108; metallurgy 3, to 87; paper 8, to 12s 
rubber goods 78, to 878. The textile index fell back 
point, to 68; motor-car output eased down 7 points ' 
509. Building, which in April improved a point, to % 
declined 2 points in May. Railway receipts improve: 
sharply during April to an average of 218 million franes 
a week, against 211 million francs in March and 1% n 
lion franes in January, but were still 12 million franes 
below the level of April last year. The daily averag: 
number of loaded trucks, however, was 45,100, against 
47,600 in March and 48,800 in April last year. Inwars 
shipping was 4,310,000 tons, against 4,402,000 tons in the 
previous month and 4,300,000 tons in April last yea 
while outward tonnage rose on the month from 3,654,014 
tons to 4,036,000 tons, against 3,251,000 tons in Apr 
1932. The number of unemployed in receipt of reliet « 
the end of May was 283,068, against 309,576 at the end 
March and 330,874 (highest) at the end of February 
Failures and judicial liquidations in May totalled 1,204. 
against 1,146 in April and 1,870 in March, the ind 
having risen meanwhile from 141 to 151 (base: 100 1m 


1913). 


The index representing Bourse quotations during Ma), 
based on the movements of 300 French issues of varias 
yield (1913 = 100), indicates a rise of 15 points on ti 
month—from 219 to 234—and suggests that stocks 
now back at around their last January levels, which net 
had a general index of 286, against a mean of 245 for 193-. 
Insurance shares stood at the top of the list, with in 
index of 611, with gas shares (555), foodstuffs (45+), «\' 
trie power (467), and some other industrials next in orc 
Bank shares in May recovered to an index of 199, 
exactly the same level as in January last (against 163 n 
May last year and a mean of 190 throughout 1932). phe 
lowest categories on the list were shipping compan) vel : 
(84, against 93 in May last year), iron and stee! shat 
(76, against 85 in the corresponding month), railwa; 
shares (74, against 85), and shipbuilding shares ‘ "4 
against 32). The average yield from the 300 issues COV _ 
had in May an index of 228, against 230 in April and 
in May, 1932 (1913 = 100). Quotations of 3 — y¥ 
to 5 per cent. Rentes in May ranged from 605 = 
105.45, as against from 72.90 to 115} in May last yore : os 
means of from 86.73 to 134.08 in 1931. The averé® 
interest offered by new bond issues in May was — a 
cent., against 5.10 per cent. in April, 5.60 per hes 
March, 5.90 per cent. in January, 4.90 per cent, 1D 


then 


S 
last year and means of 5.24 per cent. in 1932 and 4.6 
per cent. in 19381. 
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GERMANY. 


transfer Moratorium — Private Property Abroad — 
Agricultural Policy. 


(FROM OUR CORRESPONDENT. ) 


Bern, June 13. 

Tue transfer moratorium was not unexpected by the 
jerman public, but even the financial and business circles 
had neither foreseen that the interest payments on 
“ standstill ’’ accounts could continue to be transferred 
» full, nor that transfers were to be completely prohibited 
jor all other interest charges. The question must now be 
cleared up what will happen to the conversion fund, 
ato which the German debtors are to make their interest 
payments in marks under the control of the Reichsbank, 
and with the sums thus accumulating. The importance 
{the moratorium depends decidedly on this point. The 
purpose of the moratorium would be defeated if it should 
he left to the creditors to have an utterly free hand in 
employing within Germany the amounts credited to them 
‘. this conversion fund. In such case the money would 
be used almost entirely in paying for German exports, 
and thus the active side of the German devisen balance 
would be reduced by the same amount by which the debit 
side would be augmented, so that there would thus be no 
sossibility of increasing Germany's holdings of foreign 
wrrency. On the other hand, the interests of the 
sreditors—but also the interests of German economy— 
require that the sums shall not remain inactive in an 
secount in the Reichsbank. For just as the creditors 
have an interest in disposing of their credit accounts 
within certain limits, so Germany has in interest in 
seeing that a new strong deflating pressure shall not be 
brought about by blocking the accounts. Hundreds of 
millions will accumulate in the conversion fund if the 
moratoriuin lasts for a considerable time, and the fate of 
such great sums cannot be separated from the fate of the 
whole German money and capital market. Hence the 
scope of the negotiations will necessarily be very wide, 
ind will have to deal also with the question of how Ger- 
many’s credit situation can be improved. 

In Holland and Switzerland, it appears, it is suggested 
that the surplus of the German trade balance in traffic with 
these countries should be used to satisfy the domestic 
creditors of German debtors. Such a procedure, which 
would probably be imitated by certain other European 
countries, would have as its first result the disappearance 
of the German foreign trade surpluses in those countries. 
It would, in any case, result in rendering the German 
devisen balance still more unfavourable, and the other 
creditors would thus receive still less. And it would in 
the not remote future bring about the utter collapse of 
Germany's production. For Germany pays for the foreign 
taw materials which she must import from oversea with 
the surpluses of her trade with her European neighbours. 

these surpluses are no longer available, her already 
greatly reduced imports of raw materials must be still 
more radically reduced, and it would then be impossible 
to supply the greater part of German industry in even a 
talfway adequate degree with such materials. 


A new decree has extended the obligation resting on 
German citizens to report property owned abroad. Vir- 
tually all categories of property must now be reported, 
including also real estate owned in foreign countries. The 
new decree carries an amnesty. Persons who have hereto- 
fore concealed the existence of holdings covered by former 

rees can avoid all penalties if they make their report by 
August 3lst. Simultaneously with the introduction of 
margarine quotas some weeks ago, the sale of oil cake 
vas made a State monopoly. Being a by-product of the 
ol which is chiefly used for manufacturing margarine, it 
can almost be regarded as a by-product of margarine itself. 
‘ince the soya beans, copra, and other things from which 
‘he oil is secured come from abroad, oil cake is regarded 
48 @ foreign product. Because of the great importance of 
this fodder for the German farmers who raise cattle, the 
management of the monopoly at first made the small 

ditional charge of only one mark per ton. A few days 
40 it Was suddenly increased to 60 marks, which amounts 
© more than double the former price. This extraordinary 
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price-increase was intended to make it possible to main- 
tain the relatively high prices for grain without support 
from the State. Thus the farmer who grows grain is 
again favoured as against the cattle-breeders, although 
the latter, who were originally less hard hit than the grain 
growers by the agrarian crisis, have for the last year been 
suffering more than these, and have also gained no corre- 
sponding advantages from the recent measures for the 
furthering of the consumption of butter. Even the 
German Landwirtschaftsrat (agricultural council), which 
is strongly influenced by tlie big estates that raise grain, 
sees itself compelled to disapprove of this increase in 
the price of oil cake. It is interesting, in this connection, 
to note how the whole German agranan policy has been 
seized by the idea that, as a beginning has been made in 
regulating prices of some products, all prices must be 
regulated. The beginning was made, from about 1927 
onwards, in the attempt to regulate prices of rye and 
wheat by tariffs and State purchases. Then it was dis- 
covered that prices of rye could not be regulated unless 
barley prices and imports of barley were also regulated, 
since cheap foreign barley would otherwise take the place 
of rye as fodder, and thus bring about an over-supply on 
the breadstuffs market. When Dr. Bade, the agrarian 
expert, succeeded at that time in forcing the West 
German pig-breeders to abandon the importation of foreign 
barley and to feed East German rye in its place, this 
policy was defended with the argument that it did not 
in any manner affect the cattle-breeding farmers. Only 
the ‘* industrial ’’ pig-breeder, who mainly had no land 
of his own and was wholly dependent on buying fodder, 
must pay more for it. Great stress was laid at that time 
on the thesis that the increasing of the price of imported 
fodder for swine had nothing to do with the dairy busi- 
ness. Now, however, it becomes apparent that despite 
the import duty on barley, the price of barley and other 
fodder cereals cannot be controlled unless corresponding 
burdens are imposed on oil cake, the product which com- 
petes with grain as fodder for dairies and cattle-breeding. 
All countries that are still aiming at stabilising the prices 
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of certain agricultural products could learn from Ger- 


many’s experience that the connection between the prices 
of the various agricultural products is very intimate, and 


therefore that a policy of price regulation must cover all 
products if it is not to break down. 





AUSTRIA. 
The New Loan — Tourist Traffic War — Unemployment. 


(FROM OUR CORRESPONDENT.) 


VIENNA, June 6. 
THE last fourteen days have seen the prohibition of 
Austrian imports into Yugoslavia, which was very quickly 
liquidated; the tax on German tourists travelling in 
Austria, which will have a serious effect on the Austrian 
balance of payments; and the preparatory work in regard 
to the new loan, whose early issue is now anticipated with 
certainty. According to the unanimous decision of the 
Foreign Affairs Committee of the French Chamber, the 
Socialists appear to have dropped their political objection 
to the loan, namely, that alteration of the Austrian con- 
stitution might be effected by decree. On the part of 
Austria it is desired so to accelerate the final negotiations 
concerning the French portion of the loan that the first 
payments may be transferred between June 15th and 
June 20th. In regard to the issue of the English portion, 
which consists of a conversion of the short-term credit 
of 100 million schillings accorded in June, 1931, by the 
Bank of England, Dr. Dollfuss and the Minister of 
Finance will negotiate on the occasion of the World 
Economic Conference in London. In the same manner, 
Dr. Dollfuss availed himself of his Whitsuntide visit to 


Rome to bring the discussions concerning the Italian 
portion to their conclusive stage. 


The issue of the loan is of great importance. In the 
first place, the transfer for the service of international 
loans, which was suspended in May, will be resumed, so 
that the honouring of the July coupons of the Federal 
Loan of the year 1930 may not be hindered; further, the 
issue of the domestic loan of 200 million schillings, which 
is to take place in the autumn, also depends thereon. It 
has already been decided that this domestic loan shall 
take the form of an issue of lottery bonds, bearing a low 
rate of interest. From the loan will result augmentation 
of the cash holdings of the National Bank, and this will, 
on the one hand, consolidate the stabilisation of the schil- 
ling and, on the other hand, render a more liberal credit 
policy possible. ‘The movement of the schilling rate during 
the last few days clearly shows a tendency towards firm- 
ness, and in private clearing the steady decline of the 
premiums for foreign exchange continues. 

Through the imposition of the 1,000 mark tax on the 
visa for Austria, Germany has put a complete stop to the 
German tourist traffic to Austria. Austria has replied by 
introducing a visa for Germany with a small fee; but this 
new regulation is so strictly applied in Austria that 
passenger traffic between the two countries has practically 
come to a standstill, even in regard to business people. 
The tense relations between the two States has also 
resulted in a further diminution of commercial traffic, 
particularly as at the present moment there is no prospect 
that the negotiations for a rearrangement of trade-treaty 
relations, which have been pending for a considerable 
time, will make any progress. Though Austria may 
attempt to compensate its hotel industry for the loss of 
German visitors by means of subsidies and intensified 
propaganda in England, France and the Succession States 
for Austria as a tourist resort, a not inconsiderable 
loss will be noticeable in the balance of payments, as the 
Germans made up much the largest part of the foreign 
visitors and last year alone no less than 28 million 
schillings was released from sealed mark credits for the 
convenience of German travellers to Austria. The pro- 
hibition of Austrian imports into Yugoslavia, which 
was provoked by Austria’s prohibition of the import of 
pigs from Yugoslavia, was quickly removed. The trade- 
treaty negotiations with Poland, from which several 
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preferences will accrue to Austrian ind 
ing very favourably. 


The Government’s labour-creating programme has | 
expanded by a large-scale project for road-building t Deen 
tune of 60 million schillings, which for the presents will iy 
financed by means of industrial credits and caheee 
the issue of Treasury bonds, which will later be ae : 
out of the domestic loan. The unification and redu ~ 
of the rates of interest has terminated temporarily - a 
establishing of a rate of 3} to 83 per cent. meal 
Vienna and 4 to 44 per cent. on deposits 
institutes. The limitation of interest charged on loans | 
meeting with strong opposition from financial instity: i 
on the ground that the measure would throttle . 
their most important sources of profit. 


So far, the state of trade has not much changed. From 
several branches of industry, such as metal working 
chemical manufacture and rubber-ware production, glicht 
improvements are reported. Though in April there was 
observable in the textile industry and machine manufac. 
ture a mild animation, which continued to some extent 
into May, and, though after three months of idleness iron: 
ore raising began again, developments on the labour 
market show that a fundamental improvement has not vet 
set-in. At the middle of May there were stil] 335,600 
unemployed in receipt of the dole in Austria, or 50,000 
more than in the corresponding month of last. vear, 
Within the last two weeks or so there has been scarcely 
any reduction of unemployment, as the latest figure for 
Vienna, 129,000, shows 23,000 more unemploved than last 
year. The animation on the share markets has disappeared 
again. On the other hand, in conjunction with the favour- 
able prospects of the loan and with the rumours about a 
possibility of converting pre-war loans into scrip of the 
new domestic loan, there is a little more life in the bond 
market. 
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SWITZERLAND. 
Budget Deficit — Economies — Gold Reserve. 


(FROM OUR CORRESPONDENT.) 
GENEVA, June 2. 
Tne extent of the economic crisis in Switzerland is shown 
by the accounts of the Swiss Confederation for 1932. 
While receipts reached 419,908,766 francs, that is about 
10,000,000 francs more than was estimated, expenditure 
rose to 444,081,850 francs, nearly 9,000,000 francs less 
than the estimate. There was thus a deficit of 24,173,083 
francs, instead of an estimated deficit of 44,578,000 francs, 
the improvement of 20 millions being due to a rise in the 
yield of Customs duties and to savings made in all classes 
of State expenses. The results for 1932 are therefore 
more satisfactory than was expected, but the drop in 
revenue during the first quarter of 1933 shows that the 
bottom of the depression has not yet been reached. It 1s 
clear that State receipts in 1933 will be much lower than 
during the previous year, and the deficit is likely to exceed 
100,000,000 francs. It is true that, during the war, deficits 
of 200 to 250 millions were recorded, but at that time 
industry was active. The Federal Government made 
last year some important economies in all oe 
services, and it had proposed to make a yearly saving © 
about 24,000,000 francs by reducing by 7 per cent. the 
salaries of all State officials. That proposal was accepted 
by Parliament, but a ‘‘ referendum ’’ was asked by the 
electors, and a vote was taken on May 28th. The result 
of the vote was rather a shock for the Government, as the 
reduction was refused by 500,000 votes to 400,000. 
The 120,000 Socialists who opposed the reduction ee 
reinforced by all employees, who are afraid of —— 
reduction in salaries, and by retail traders, who think that 


their sales would suffer very much from a cut in State 
salaries. 


This setback did not in the least discourage the Govern: 
ment, which is determined to take the noseenes? 
measures for balancing the Budget. Three days after : 
vote the Federal Council published financial programit” 
the adoption of which will involve a reduction of expense 
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+ about 30,000,000 francs, and an increase in revenue of 
yy 100,000,000 francs. On the one hand there would 
nee general cut in all State subsidies, except in those 

" essitated for unemployment relief, and, on the other 
sani, the tax on coupons would be extended to certain 
‘jsses of securities which are now tax-free ; a tax would 
ty levied on non-alcoholic drinks, while the taxes on 
ssbgcco and spirits would be raised. But the most im- 
wortant point in the scheme, the one which will meet 
“th the strongest opposition, would be the setting up of a 
»visional Federal income-tax to be levied on high in- 
‘mes; that tax would be in some ways similar to the 
“Pxtraordinary War Tax "’ set up during the war and 
xhich was only cancelled two years ago, and which en- 
spied the Government to reduce the debt and to repay the 
sspenses incurred for the mobilisation and upkeep of the 
\my. At the same time, the Federal Council intends 
proposing a new law with a view to reducing the salaries 
of State officials. 

The Federal Council does not feel inclined to wait until 
the scheme has been discussed and approved by Parlia- 
mot and until the necessary modifications in the Con- 
sitution have been accepted. Such a procedure in a 
jemocratie country is far too long, and time is pressing. 
The Government will either ask Parliament to vote a 
Federal Bill with the clause of urgency or to grant full 
powers to the Federal Council for applying at once the 
proposed financial measures. It is too early to say whether 
Parliament will give carte blanche to the Govern- 
ment or what will be the reaction of public opinion, but it 
s certain that the Federal Council will use all the. legal 
means in its power in order to cope with the present 
stuation. The Government not only aims at balancing 
the Budget, but also at maintaining the soundness of 
Swiss credit and at assuring the gold value of Swiss 
currency. 

Meanwhile the withdrawal of foreign funds from 
Switzerland, which was important until the middle of 
May, and involved a reduction in the gold reserve, has 
now abated, and the situation of the Swiss National Bank 
ais suffered no great modification since May 24th. 








NORWAY. 
British Trade Agreement — Interest Reduction. 


(FROM OUR CORRESPONDENT.) 


TRONDHEIM, May 20. 

The conclusion of the trade negotiations with Great 
britain has caused general satisfaction in this country. 
To a number of Norway’s export trades, such as canning, 
paper, pulp and wood and fishing, whose chief market 
tas always been Great Britain, the establishment of the 
Agreement was vital. The pivotal paragraph of the Agree- 
ment 18 naturally that which deals with Norwegian im- 
ports of English coal, of which Norway has bound herself 
0 take at least 65 per cent. of her total consumption. 
“€ necessary steps have already been taken by the 
Norwegian authorities to ensure the fulfilment of this 
indertaking. Since the signing of the Agreement a better 
ne prevails in industrial circles, and a number of mills 
“various lines have recently resumed activities. 


Foreign trade statistics show the passive balance for the 
_ quarter of 1933 as 12.5 million kroner, against 
~.5 million kroner in the corresponding period of 1932 
td 60.1 million kroner in 1931. Unemployment figures, 
Fhich reached 68,000 on March 15th, now show a 
“eady downward trend, the figure having been reduced 
— 60,000 on May 15th, partly due to seasonal 


Conditions in 


tasy d the money market have been distinctly 


uring the month. The Norges Bank returns indi- 
= 4 considerable increase in deposits at call and an 
Ppreciable contraction of the note circulation. Deposits 
“th private joint stock banks have been steadily, although 
‘ wy increasing during the last three months, and bank 
“arings show considerably higher figures for the first 
months of this year than for the corresponding period 
year. In spite of these and other features, generally 


indicative of a reduction in the Bank rate, the decision of 
the Norges Bank to-day to reduce the rate to 3} per 
cent. was not expected, perhaps chiefly because this 
means the introduction of a lower level of interest than 
any experienced in this country since 1895. The Governor 
of the Norges Bank, in announcing the reduction, called 
attention to the fact that the interest charged by the banks 
for loans and discounts is lower in Norway than in other 
countries with a lower official discount rate. But in spite 
of this, the reduction was considered necessary as a means 


of combating the effects of depression upon Norwegian 
trade. 


With the exception of dollar bonds, which have kept 
time with the oscillations of the dollar rate, the bond 
market has been quiet, but with a firmer tone during the 
last two or three days. The share market has also been 
rather dull, the only feature of interest being shares in 
the Globus and Polaris (whaling), which had a rise of 
30 per cent. in one day as a consequence of the result of 
their case against Unilever. 





FINLAND. 
Easy Money — Signs of Recovery. 


(FROM OUR CORRESPONDENT.) 


HE.sink1, May 20. 

THE tendency towards easy money that set in last 
December has continued ever since. This movement is 
partly connected with improved conditions of production 
and the continuance of a comparatively favourable trade 
balance, and partly with the return of confidence in the 
economic strength of the country in general and in the 
Finnish mark in particular. Since the greater part of 
the short-term foreign indebtedness was repaid in the 
autumn of 1931 and in the course of 1932 the pressure on 
the Finnish mark has grown much weaker. The tendency 
of capital to flow out of the country that was noticeable 
during the same time has also ended, now that confidence 
is returning, and Finnish capital invested in foreign cur- 
rency appears already—at least to some extent—to have 
returned to the Finnish money market. 


This is apparent in the monthly statements of the joint 
stock banks. Total deposits in the joint stock banks in- 
creased during March and April by 149.9 million marks, 
against only 10.1 millions last year. Nevertheless, the 
total deposits at the end of April were still, at 7,573.8 
million marks, over 60 millions less than at the same date 
a year ago. Credits granted by the joint stock banks, 
which had a downward tendency as a rule last year, 
showed an inclination to rise in February-April, though 
only by 51.1 million marks altogether to 8,255.7 millions. 
The difference between the credits and deposits of the 
banks that still amounted to 1,063.9 million marks at the 
end of last year had fallen to 681.9 million marks by the 
end of April. 


The relaxation in the position of the joint stock banks 
is thus very great, and this is also reflected in the state- 
ments of the Bank of Finland. Rediscounted bills have 
been reduced from 301.1 million marks at the end of last 
year to 61.8 millions at the end of April. The total credits 
of the Bank have decreased by about the same amount, 
i.e., from 1,218.2 million marks to 962.8 millions. The 
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foreign balances, which increased very much in January 
and February, have remained more or less steady since 
then at about 770 million marks, compared with 598 
millions at the end of April, 1982. The improvement in 
the position is also visible in the growth of the note 
reserve and in the circumstance that the proportion of 
the cover has risen from 55.2 per cent. at the end of the 
year to 68.5 per cent. on the last day of April. 


The balance of trade has not been able to maintain last 
year’s uncommonly favourable figures, but in comparison 
with other years the position is very satisfactory. Imports 
were larger than last year, though they did not equal the 
figures for 1931, much less the high figures of earlier 
years ; their value during January-April amounted to 919.6 
million marks in comparison with 729.1 million marks last 
year and 933.8 millions in 1931. Exports attained a 
value of 1,039.6 million marks compared with 1,090.7 
millions last year and 930.5 millions in 19381. Exports 
have maintained their position in quantity in spite of the 
obstacles that have been raised against trade by some 
countries. For the first four months of the current year 
there was a surplus of exports amounting to 120.0 million 
marks. The corresponding figure for 1932 was three times 
as large, it is true, but as a rule Finland’s trade balance 
is adverse in a high degree in the early part of the year. 


Various circumstances point to the lowest depth of the 
depression having been passed in Finland: the increase 
in production in several important spheres, above all in 
the sawmills and branches of industry supplying the home 
market; considerably reduced unemployment; increased 
turnover in internal trade; larger traffic on the State rail- 
ways; a reduction in the number of bankruptcies; and an 
upward tendency on the Stock Exchange. 


The finance accounts of the Treasury have now been 
completed and indicate how severely the depression has 
affected the finances of the State. The expenditure, 
thanks to the exercise of economy, wherever possible, 
amounted to 3,001.7 million marks, against 3,077.9 mil- 
lions in the previous year. The current revenue, however, 
was only 2,710.5 million marks, compared with 2,807.4 
millions for 1931. To balance the accounts, internal loans 
were issued, chiefly for the relief of unemployment, to 
an amount of 214.6 million marks. In addition, the 
remaining cash balance from earlier and more favourable 
years was employed, but as there were only 42.1 millions 
left of this, there was an actual deficit of 34.5 million 
marks, which was carried over to this year’s Budget. 
Although this is not gratifying in itself, it should be 
borne in mind that much of the expenditure is used for 
productive purposes. 





INDIA. 
Rail and Road Prospects — Cotton Imports — Sugar. 
(FROM OUR CORRESPONDENT. ) 


Bompay, May 29. 
Tue administration of the Indian railways has been 
brought into prominence again by the report of the com- 
mittee over which Mr F. A. Pope, of the London Midland 
and Scottish Railway, was chairman. He was assisted 
in searching for ways and means of saving money and 
improving efficiency by a number of important officers of 
the Indian railway system. The report is mainly con- 
cerned with suggesting methods of costing. The impor- 
tance of using locomotives more intensively—an end 
which the Indian railways have certainly tried to reach— 
is stressed because it will mean very large savings. It was 
perhaps, scarcely the function of the committee to discuss 
the possibilities of amalgamation, though the report does 
imply that it will be well worth while to make a close 
study of the subject. The committee cannot help refer- 
ring to one specific piece of amalgamation which would 
save expense. They point to the economy derivable in 
Bombay from amalgamating the workshop resources 
accounting staffs and other branches of activity of the 
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Great Indian Peninsula and the 


B ; 
Central India Railways. ombay, Baroda and 


The railways have also been under discuss; 
the holding of the first Road-Rail C ne 
called to consider the broad prin 
and developing Indian transport 
lines. Sir George Schuster gave a pledge that the ¢ 
ernment of India were prepared to sanction ay 
Provincial road development schemes whic 
proved not to be a burden upon the community, T 
Provinces would have to bring evidence that they ¢ i 
not only provide for the service of the loans. but os rh 
the cost of maintaining the new constructions. The co ; 
ference was also notable for the way in which it diss aa 
the fears of Indian road interests. There was ae 
fear that since the Government of India owned the ral 
ways, they would take every possible step to defend thead 
even by putting legislative hindrances in the way of road 
development. The Provinces might be inclined to sye 7 
raising road loans the interest on which was seseaieed 
by their share in the petrol duty. But the present basis 
of division lapses in a year or so and there js a little 
uncertainty about the new arrangements. The sooner that 
uncertainty can be dissipated, the more quickly the Pro. 
vinces will go in for road extensions or road improvements 


throug 

gh 
onference, Which Was 
. for Co-ordinating 
aciities along planned 


D loans for 
h could be 


As a proof that there was going to be some co-ordination 
in future transport developments, the Koad-Rail Confer. 
ence was told that the Railway Board has no new schemes 
under consideration at the moment. There are a number 
in cold storage, and one about which there is no criticism 
at all is for a new line connecting Bombay and Sind 
directly. The proposed route runs through an area where 
there is a scarcity of water and where water for steam 
service could be obtained only by heavy expenditure. But 
the likelihood of Diesel electric traction being feasible on 
the new line may have brought the date for its construc- 
tion nearer; that announcement was made in Bombay 
recently by the Financial Commissioner for the Railways 
The profitability of the enterprise depends upon whether 
the north-west area of the Bombay Presidency is receiving 
food supplies from the new Sukkur Barrage ares in Sind 
instead of from the Punjab and the United Provinces 
which was the case before the Sukkur Barrage made cro 
bearing in Sind feasible. 


Probably because of uncertainty about higher duties on 
cotton piece-goods, when the Government act next October 
on the Tariff Board’s report, efforts are being made in the 
Bombay mil! industry and in other textile centres in India 
to increase the efficiency of labour. Some mills have 
managed to reduce the rate of wages, while others have 
persuaded weavers to attend to more looms. 


The Government of India have decided to revive the 
annual conference of Ministers and Directors of Industries 
and the first will be held in July. It is announced that 
some of the problems of the sugar industry will be dis- 
cussed at the conference. The sugar cane grower In some 
parts of India is already complaining that he cannot secure 
a fair price, and the possibility of securing it for him is 
to be considered. The conference will also consider the 
danger of too many factories springing up in the same 
neighbourhood and leaving other districts well fav: ured 
for supplying canes unoccupied by a factory. The fixing 
of cane zones for each factory under a system of licensine 
will no doubt come up for discussion. This plan ws 
strongly advocated by certain parties both before the 
Indian Sugar Committee and in evidence before the Royal 
Commission on Indian Agriculture. The vital thing for 
the Indian sugar industry, if it is ever to free the consumer 
from the burden of a tariff, is to get a great iaagrovernen! 
in the yield and quality of the sugar canes. The Agricul: 
tural Departments are doing much in this connection, but 
there is plenty still to be om There seems no wore 
why the amount of research should be restricted by the 
amount which the exchequer can afford to allow to 4 
Agricultural Department. The industry should pay some- 


thing both for research and for finding ways and ee 
getting better type of canes into the hands of t 
cultivator. 
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THE INVESTOR AND THE CONFERENCE. 


Tue Stock Exchange, being an interested spectator 
ther than an active participant, has adopted a some- 
what detached and critical attitude towards the World 
Ecoponuc Conference. Though the tone of markets is 
frm, new commitments are being avoided, as far as 
wssible. The ‘* House,’’ being aware that the states- 
men's decision may decisively affect business for many 
sp Account to come, is anxiously awaiting a ‘‘ lead ”’ 
fom the Conference. In the last resort, it is not the 
junction of the Stock Exchange to play a creative part 

n world affairs, but rather accurately to foresee and 
quickly to act upon their probable results. Allowing for 
emotional factors common to all organised markets, its 
reent diagnoses have proved remarkably accurate. 
Both in February, 1929, when the recession in share 
values antedated the decline in industrial activity by 
nearly & year, and in September, 1931, when the 
recovery in gilt-edged stocks began, London displayed 
presc.ence worthy of an international investment centre. 
To-day, investors and their advance guard, the profes- 
sonal speculator, are cautiously and tentatively canvass- 
ug a new viewpoint, which claims to take account of all 
known features, but awaits confirmation or denial from 
ne Conference itself. 

Three tendencies in contemporary world finance appear 
‘0 have important implications for investors. In the 
first place, respect for sanctity of contract has not pre- 
vented the abrogation of debtor obligations, whose fulfil- 
ment has been deemed economically impossible or 
nationally inexpedient. The provisional suspension of 
Reparations and Inter-Allied Debts, the departure of the 
pound and the dollar from gold, the unilateral denounce- 
ment of the ** Gold Clause,’’ and the suspension of bond 
remittances by countries in South America and Central 
Europe, and by Germany—all these omens, rightly or 
wrongly, have convinced many investors that, whatever 
America’s attitude, the present schedule of War Debt 
payments is doomed. 

Secondly, investors, reviewing the course of 
snce President Roosevelt’s accession to office, and, par- 
‘cularly, the depreciation of the dollar from $3.86 to a 
ow point of $4.204 to the £ in the three weeks pre- 
ding the opening of the Conference, have been frankly 
vewildered by the apparent contradictions of American 
poley. They may, consequently, have been somewhat 
ver-ready to accept as a working hypothesis the sugges- 
ton that America is determined, come what may, to 
secure amelioration of a dangerous internal situation by 
4 rise of prices—produced by international co-operation 
{ the Conference goes as America would have it, or, 
otherwise, by national inflationary measures. 

Despite this obvious cloud on the horizon, investors 
are ready to be convinced that, failing complete world 
collapse, industry and trade may have touched bottom 
and be entering their first ‘‘ recovery ’’ phase. This 
view rests partly on the questionable foundation of the 
recent price rise of materials like tin, copper and rubber. 
A similar, though less extensive, movement followed 
Britain's departure from gold, and recent semi-panic 
replenishment of consumer’s stocks in America may 
obviously be ephemeral. The more optimistic view of 
‘ndustrial prospects, however, draws support, in a British 
context, from the improved profits showing of many 
large companies, the more-than-seasonal increase of 
372,000 in the numbers employed during the last four 
months, and the unexpected rise of £11} millions in 
clearing bank advances in May. In a wider field, it is 
argued that industrial costs everywhere have been 
markedly reduced, under adversity’s stress, and that, 


events 


sessions 


either by ‘* natural ’’ or by ‘‘ artificial ’’ means, world 
production of most essential commodities has now been 
brought into approximate equilibrium with contemporary 
world demand. 

When investors ask themselves what are the implica- 
tions of these possibilities, and what is their bearing on 
investment policy, the answer is seen to depend largely 
on the unforeseeable outcome of the World Conference. 
If, by hook or by crook, the nations agree to seek 
recovery by way of international co-operation on 
currency, tariff and trade policy, many investors feel 
that the stage is already set for moderately rapid revival, 
Which Stock Exchange values may legitimately en- 
deavour to discount. A Conference failure, on the other 
hand, would mean reversion to a situation which the 
markets, in fact, have already largely discounted. If 
America, in such a case, attempted to carry out a 
‘’ price-raising "’ policy on her own initiative, the 
ultimate results might be difficult to foresee. One thing, 
however, would be clear—that the ‘‘ inflationary ’ 
example set by the world’s biggest creditor nation would 
call for a modification of investment ideas adapted to a 
period of acute universal deflation. 

In the ‘nineties, the regime of a 2 per cent. Bank rate 
in London came virtually to an end in the autumn of 
1896, but gilt-edged prices remained high until 1899. 
Given a stiffening of rates, the recession in values might 
be more speedy this time, for the banks, whose buying 
(signalised by a rise in clearing bank ‘‘ Investments ’’ of 
£248 millions since February, 1932) has been a dispro- 
portionately important factor in the gilt-edged rise, may 
be anxious to lighten their large holdings of long-dated 
stocks without undue delay. Nevertheless, even those 
who contend that gilt-edged prices have passed their 
zenith rule out the possibility of a catastrophic decline 
and admit that recovery and moderately high gilt-edged 
prices may overlap, for some months at least. 

Nevertheless, if this view were correct, the change in 
market emphasis would affect not merely British Govern- 
ment and ‘‘ Trustee ’’ securities, but a wide range of 
industrial prior charges and even many _ industrial 
equities. The following table suggests that, particularly 
since the War Loan Conversion announcement, the rise 
in ‘‘ sound ’”’ industrial securities has been concerned 
mainly with an omnipresent ‘‘ search for income,’’ under 
a low-interest regime :— 


AcTUARIES’ INVESTMENT INDEX. 


Market Prices (December 31, 1928 = 100). 


Industrial Industrial 
Industrial Preference Ordinary 
Shares. 


Long-term 
British 
Government. Debentures. Shares. 


September, 19351 (£ 


leaves Gold) ......... 90-0 89-6 76-0 52-1 
End June, 1932 (eve 

of War Loan Con- 

VETBION) ......2-+-0+00e 115-0 95-2 77-1 44-8 
Beginning June, 1933 121-6 111°8 97-8 62-2 

Average Yields (%). 

September, 1931 (£ 

leaves Gold) .......-- 5-01 6:23 7-08 7-16 
End June, 1932 (eve 

of War Loan Con- 

VOFSION) ......--c00200e 3°92 5-66 6-42 5-92 
Beginning June, 1933 3-54 4-46 4-58 3-9] 


A market which begins to think once more in terms of 
international recovery, or of a possible upward leverage 
of commodity prices, may be expected to swing towards 
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stocks which, having lost much, have much to gain, and 
ire likely to move quickly. Various categories of securi- 
ties satisfy these conditions :— 

(a) Foreign bonds whose service has been interrupted 
by economic (but not political) complications, in coun- 
tries already showing the first signs of recovery, like 
Chile and Brazil. 

(b) American equities (British Treasury permitting), 
which, in the event of dollar depreciation, are likely to 
rise faster than the dollar falls, given a free market in 
both cases. Since Roosevelt took office, in fact, the Dow 
Jones index of industrials has appreciated by 75 per cent., 
while the dollar has fallen to a discount on gold of about 
17 per cent. 


(c) “* Primary producers’ shares,’’ particularly those 
of low-cost producers, like the Rhodesian copper mines, 
the cheapest rubber plantations, tin companies outside 
the restriction area, and gold mines outside South 
Africa. The popularity of ‘‘ Kaffirs ’’ has been checked 
by the taxation programme of the Union Government, 
which appears to make the worst of two possible worlds. 

id) ** High-geared ’’ ordinary shares of British com- 
panies connected, directly or indirectly, with the export 
trades, which may re-attain dividend-paying status on a 
moderate increase in the volume of business. Demand 
in this ease, while decidedly selective, might embrace in 
its scope the best textile, steel and engineering con- 

‘rns, and, particularly, the junior stocks of the railways. 

The following table includes a few examples from each 
of these groups :— 


Lowest ' lowest 
Price, Present Price, Present 
Stock. 1929-33 Price. | Stock. 1929. 33 Price. 
a TI  sancveccnscneinss 10} 223 | Petaling ($1) ........00.-.000 7/ 13/3 
Chinese 5%. 1912 ........... 27 55 | Tavoy Tin (4/-)............. 2/6 6 
ee , § eee 79 «| Vnited Sua Betong (£1) ... # Let 
i , *. ee 254 48 | Amalgamated Tea (£10)... 5 12 
Pere TE GUBRO cccecccceses 24 453 | Burma Corp. (Rs. 10)...... 5/1k 13/10} 
, Apex (Trinidad) (5/-)...... 5/54 3/6 
Norfolk & Western $100... 573 147} Ratenth FEF) cccccccesscnccee 19/6 49/6 
Union Pavitic $100 ......... 278; «111 Besaneh CSF—) ccveccccceccsosese 16 «13/9 
Canadian Pavcitic $25 ....... - 20 
General Motors .............. 73 486374 J. & P. Conte (41) ...00...0- lt 2H 
Electric Auto-Lite .......... 10+ 24% IIIT cnccscebscmenes 5/1 6/6 
US. Smelting & Ref. ...... 133+ 52 J. Thornycroft (£) ......... ? i 
Sears, Roebuck.............+ 123+ 33% Turner & Newali(€]) ...... 1 l% 
sritish Match (£1) ......... H 1% 
International Nickel......... 5 214 | Furness Withy (£1)....... ‘ 20 
Roan Antelope (5/-)........ 4/1) 23/- | L.M.S. 4% Pref. 1923 8th. 13 26 
* Ohartered ” (15/—)......... 13/10 20 | Gt. Western Ord. Stk. .... 22 414 
Assoviated ‘Tin (5/-) ........ 2/6 6/3 B.A, Gt. Southern Ord. stk 144 364 
Amalgamated Metal (£1)... 9/6 18/6 | Antofagasta Vons.Ord. stk. 4} 18 


+ Lowest price, 1933. 3 Lowest price, 1932-33. 


Any forecast of probable Stock Exchange trends must 
necessarily be tentative so long as the general situation 
includes so many elements of uncertainty. Sentiment 
may change from day to day according to varying winds 
from the World Conference, and from the American side. 
Nevertheless, technical considerations may make the 
markets responsive to favourable external developments 
— if the world statesmen provide them. There’s the rub. 





THE OUTLOOK FOR ‘ CHARTERED.’’—II. 


(BY A CORRESPONDENT.) 


In a preceding article (see The Economist, May 20, 1933, 
page 1081) it was suggested that the British South 
Africa Company (‘* Chartered ’’), despite its obligations 
as guarantor of Rhodesian railway debentures, and its 
possible liability for additional income-tax from 1909 
onwards, should be well provided with liquid resources 
on the completion of its agreement to surrender its interest 
in mineral resources in the Colony of Southern Rhodesia 
in return for a substantial cash payment. Its prospects 
on the revenue side may now be examined. 

Although the company has consistently honoured its 
obligation to foster agricultural development in its area, 
the direct financial recompense has been, and will prob- 
ably cdilitinue to be, negligible. These activities, in the 
last three years, have resulted in debit balances of 
£17,500, £38,500 and £27,500 respectively. In addition, 
£100,000 was charged for depreciation of estates in 
1931-32. From the viewpoint of future dividends, only 
three possible sources of revenue need be seriously con- 
sidered, namely, (1) Dividends, interest and receipts from 
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financial operations such as underwriting, ete. (2 
royalties, and (8) Profits from new mineral eo 
About £3} millions are locked up in two inve 
which are not at present returning any inco 
Rhodesian Railway Trust and the ¢ : se 


ompany’s Ve 
holdings. It has already been suggested that dividends 


on the Railway investment are improbable for some time 
to come. On the other hand, although no copper . e% 
dends were forthcoming for 1932 the red metal an ted 
about £30,000 to total net royalties of £129 000 a 
potentialities of these copper investments are consid ; 
able. In a world of normal commerce this ye “dl 
consumption, on the basis of ascending pre 
over three decades, should be in the neighbourhood of 
1,500,000 tons. Last year, in fact, it was 900,000 con- 
sumption having just kept pace with drastically curtailed 
output and left three-quarters of a million tons of pre- 
viously accumulated stocks still unabsorbed. (op. 
currently the price touched its lowest record level in the 
middle of last year. Though a recovery has subsequently 
occurred, it is doubtful whether half the world’s producers 
could show any useful profit at to-day's level of values 
Over the last few years a far-reaching change has been 
effected in the centre of gravity of the world’s copper in- 
dustry. American production has long been predominant, 
supplies of ore and scientific mining appearing to make its 
position unassailable. The outlook, however, has been 
completely transformed by the development of vast ore 
deposits, first in the Belgian Congo and subsequently 
across the border in Northern Rhodesia, where a great 
cupriferous field is situated. This area, with its rich 
copper contents and cheap native labour, may be destined 
to wrest the balance of control from the American to the 
African Continent. 


On a short view the present market activity in 
Rhodesian copper shares may be premature and over- 
optimistic. The commercial world is still stricken and 
there are several months’ supply of old stocks to be 
digested. Even if all American’ producers were 
reduced to complete inertia, the African field is 
still divided between two groups alien in nationality 
who may conceivably become alien in policy. On 
a larger view, however, the outlook for the ‘* Char- 
tered '" company’s copper interests is definitely 
favourable. Rhodesian costs are among the cheapest 
in the world. Given a net profit of only £6 to £7 
a ton, the profits of the industry, on a current output of 
80,000 tons, would approximate to £500,000. The 
‘“ Chartered '’ investment of capital in this group, as 
distinct from royalties, is about one-twelfth of the whole. 
Its share may therefore be assessed at £40,000, or £80,000 
including royalties. 

There is no immediate reason to hope for substantial 
profits from other metals. Southern Rhodesia has traded 
£2,000,000 of 4 per cent. Government stock in exchange 
for the mineral royalties of that colony, which substitutes 
£80,000 a year fixed income for a fluctuating royalty 
revenue that came to £81,000 gross last year. In 
Northern Rhodesia, the total value of metals produced 
in 1932 was £2,120,000, of which copper accounted for 
£1,880,000. Zine extraction was stopped owing to low 
prices and surplus stocks, but has since been resumed. 
Gold output was negligible. 

The position may now be summarised. Profits in 4 
year of phenomenal stress were £172,000; two millions 
of assets will be converted into liquid form, by the 
‘‘deal’’ with the Southern Rhodesian Government. 
Copper investments are beginning to “‘ pay. The 
coalesced item (and the largest) in profit and loss account 
of revenue from dividends, interest and commissions, 15 1D 
material measure affected by financial activity in the 
mining markets, and as this has been greater of late, with 
indications of continuance, last year’s results may be 
maintained, if not improved on. Further, 4 general — 
has occurred in security values, which may, looking some- 
what ahead, obviate the need for fresh allocations to 
depreciation. On a fairly critical estimate of all factors, 
helpful and adverse, apart from the income-tax conun 
drum, the outlook is satisfactory. 
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INVESTMENT NOTES. 





the Market and the Debt Payments.—The first market 
» display cheerfulness on the acceptance by President 
popsevelt of part payment on account of war debts was 
‘hp gilt-edged, which opened from 4 to} up. The best 
“ee, however, Were not maintained. The fact that 
the payment was made in silver called attention to the 
‘act that America had Proposals to make to the 
World Economic Conference for raising prices for 
-or A demand, therefore, sprang up for the shares 
; the silver producers, in particular, Burma Corpora- 
von, which advanced by Is. but reacted. As a reflection 
f the interest in silver, the bonds of the countries on a 
clyer currency, viz., China and Mexico, were also 
marked higher. Foreign bonds generally showed a firmer 
“onoarance. Substantial rises in the last few days have 
co seen in Brazilian, Chilean and other depressed 
sonds. The German 7 per cent. Dawes and 5} per 
Young Loans recovered further on anticipation 
‘ot these loans would be exempt from the German 
-apsfer moratorium. British industrial shares also 
vfected the general cheerfulness. As one broker has 
»ointed out, British industrial shares have more to lose 
‘om a failure of the Conference than American, for 
they have been rising since September, 1931, and are 
cow on a dividend yield basis, which discounts a con- 
sJerable improvement in earnings. 





The ‘‘ Treasury Letter.’’—The Stock Exchange had an 
nusually ‘‘ full’? day on Thursday. The War Debt 
nnouncement came on the eve of one of the heaviest 
Settlements for months past, half-way through which a 
jual rumour ran through the ‘* House ”’ with the rapidity 
‘a prairie fire. It was stated that de facto stabilisation of 
the pound and the dollar had been agreed upon, and that 
the Treasury had imposed a ban on British dealings in 
American equities. The meaning of the currency 
“entente ’’ is discussed elsewhere in this issue.. As 
regards the ‘* ban,’’ it would appear that a definite com- 
munication was made to the Committee of the Stock 
Exchange, whose contents were comunicated by the 
Bank of England, in part at least, to certain financial in- 
stitutions. The letter apparently extended the “‘ em- 
vargo’’ on the purchase and re-sale of foreign-owned 
securities, on the lines of the recent ‘‘ Boots ’ deal, to 
over transactions of the same genus by all responsible 
parties. Its effect may be even more widespread, as a 
damper of British dealings in American equity shares, 
given co-operation by the Stock Exchange authorities. 
lf so, it will have obvious significance as a measure of 
haute politique. 





German Bondholders’ Committee.—Germany’s three 
weeks’ ultimatum has had the inevitable effect of bringing 
the long-term bondholders together. A committee has 
— formed to represent their interests, composed of the 
10 1OWlng :— 


Sir Arthur Worley, British Insurance Association (chairman) ; 
Mr Richard Guinness, the Association of Investment Trusts; Mr 
J. H. Clifford Johnston, the Association of Investment Trusts; 
Mr E. H. Lever, British Insurance Association; Mr Cecil Lubbock, 
Council of Foreign Bondholders; Mr D. Reid, Council of Foreign 
Bondholders. Private investors should address communications to 
the Council of Foreign Bondholders, 17, Moorgate, London, E.C.2. 
The Committee thus includes two representatives each of 
the insurance companies, the investment trusts and the 
Council of Foreign Bondholders. This is appropriate, for 
the insurance offices and the investment trusts are among 
‘te largest institutional holders of many German 
Securities, in addition to the ‘‘ Dawes ’’ and ‘‘ Young ”’ 
loans. There is, indeed, a danger that the interests of 

ders of the former group of loans may be sacrificed to 

tain “* concessions ’’ from the German Government as 
regards the two latter issues. This would be regrettable. 
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The following table of German issues in London shows 
that twelve other issues are outstanding to a present total 
of £25,300,460, against £29,204,400 of the ‘‘ Dawes ”’ 
and *‘ Young ’’ loans :— 


Amount Amount 
Loan. Issued. Outstanding. 
£ £ 
apenas 7%, ** Demwee **...<.cecaccevermnnecees 21,680,000 17,852,100 
ET. COMME sccnssmcoussancovecs 12,000,000 11,352,300 


Potash 7°, 


Rise diate Hikesectisteettinveon 10,178,490 
Potash 64°, $15,000,000 { 2, 


ani gees bieabianiadatetied Suincatenanies J 2,786,600 
CS Ee 3,500,000 3,152,100 
a 1,150,000 1,017,500 
INET GT. o.. ncnscesusencunscssoeeesed 600,000 496,600 
Blamburg 6%, 1906 .........cccccsccsccseccers 2,000,000 1,946,000 
Hamburg 69% Water .......ccccccccccccccsces 1,000,000 934,100 
i 1,625,000 1,625,000 
i 1,000,000 911,200 
gece ec Fe ot 750,000 661,520 
Westphalia Province 7% ...............000. 835,000 732,300 
Textile Trades Corporation 7% Trust 

NN da a 1,000,000 859,050 


The first official meeting between the Committee and the 
German representatives has been arranged for Friday, 
June 16th. 


Better Railway Traffics.—The approach of the railway 
half-vear finds sentiment on the Stock Exchange more 
cheerful than for some months past. The receipts of the 
four main-line railways from merchandise are beginning 
to reflect the spring improvement in British trade, and 
the “‘ penny a mile ’’ summer fares, which started on 
May Ist, appear to be attracting a perceptible, though un- 
spectacular volume of new traffic. As we pointed out in 
an Investment Note on May 13th last (page 1029), the 
gross takings of the four group companies for the first nine 
weeks of this vear showed an average weekly decline of 
£199,000, as compared with the corresponding weeks of 
1932. For the sueceeding nine weeks, down to May 7th 
(which included Easter in both years) the average weekly 
decline was no more than £87,000. During the sueceeding 
five weeks to June 11th (which includes the Whitsun holi- 
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day in both years) the average decline has been only 
£52,000. The companies, presumably, will follow a 
cautious policy as regards interim dividend distributions, 
for gross railway receipts for the first twenty-three weeks 
of this year, as compared with last, show declines of 
£1,190,000 on the London Midland and _ Scottish, 
£988,000 on the London and North Eastern, £456,000 on 
the Great Western, and £80,000 on the Southern. The 
omens, in fact, suggest that the London Midland and 
Scottish may pay a full half-year’s dividend on its guaran- 
teed stock, but postpone payment on its 4 per cent. pre- 
ference and 5 per cent. redeemable preference until the 
end of the year. The London and North Eastern may pay 
an interim on its second guaranteed stock, even if this in- 
volves, for the time being, a draft on reserve. The Great 
Western has not earned its full preference dividends, but 
may decide to make a half-year’s payment. It would not 
be surprising, however, if the board were to leave over the 
question of an ordinary dividend until the end of the year. 
The Southern should make its customary distribution on 
the preference stocks, and postpone a decision on the pre- 
ferred ordinary. It may be hoped that, if the favourable 
tendency of traffics continues, some at least of the group 
companies may be showing “* plus ’’ signs in their weekly 
receipts before the end of the summer, though the ability 
of the larger lines to ‘‘ break even ’’ in net receipts, at 
the end of the year, is dependent mainly on the extent of 
economies in wages and other costs. 





Boots’ Meeting.—Although Lord Trent's speech at the 
annual meeting on June 8th was packed with useful and 
encouraging information, it said little as to the probable 
economic results of the recent change in control. On 
the contrary, Lord Trent made it clear that the former 
American control had never concerned itself with ques- 
tions of management, the implication being presumably 
that the company’s policy would be unaffected by con- 
siderations of share ownership. In one respect, however, 
a change would be beneficial. The company’s accountg 
are among the most uninformative of holding company 
statements. The diffusion of control affords an oppor- 
tunity for the publication of a consolidated balance sheet 
and profit and loss account. In the meantime, the 
financial position is satisfactory. Lord Trent pointed out 
last week that since 1929 depreciation funds had 
increased by £157,148, total reserves by £600,000, and 
fixed assets by £951,560. During the past year the 
company opened thirty-seven new branches, closed five, 
and transferred several others. On March 31st they had 
a total of 977 branches. There was an increase of 64 
million in sale transactions last year, but the value of 
the average transaction continued to decline. 





Ford Motor Company.—Since the Ford Motor Company 
formed a holding company in Luxembourg in 1930 for the 
purpose of holding the shares of its foreign associated com- 
panies and so avoiding British taxation of profits earned 
outside Great Britain, it has been impossible for the Ford 
shareholder to obtain an accurate idea of the company’s 
position from the accounts, in the absence of a consolidated 
trading account and balance sheet. Last year the com- 
pany reported a loss on trading of £160,638, which was 
increased by depreciation, interest and directors’ fees and 
loss on exchange to £554,302, and by losses on trading 
operations outside Great Britain to £681,829 in all. The 
question is to what extent these losses are non-recurrent. 
First the associated companies abroad were supplied with 
materials and parts at prices “‘ as favourable to them as 
formerly,’’ while an exchange loss was suffered in respect 
of goods imported while the British production in the 
Dagenham factory was being developed. It would thus 
appear that a large part of the trading losses is non- 
recurrent. As regards the business in Great Britain, the 
year was a period of transition. The manufacture of 
tractors was transferred from Cork to Dagenham (the Cork 
factory now assembling chassis and manufacturing bodies 
for the Trish Free State market), and the production at 
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car market was begun. © company, a mMotor- 
directors, is now able to sup . 8 to the 


; ply the associ 
abroad without incurring » and as the dig pene 
organisation has been overcome it is to be presumed that 


the company will make a profit on cars 
British market when large-seale poietic ten Se 
wae ry position of the Luxembourg hol — 
pany abroad continues to be satisfactory § 
accrued to it during last year amounting to essere 


comparison of the last three years’ results is s} ; 
following table :— . IS Shown in the 


holding com- 


Years to Decembe 


r 31s 
1931. 1932. 19033 
£ > 

IED ccuuieietinnensnenminields apleuan 1,054, . , 
eae hae teen 13,000” “R182. Dr. 160,20 
SURE” ccascndcumncaseggesorseosocs 3,036 3,837 3879 
SN cis vbecalalhidaedessibnctericin 188,250 217.416 44087 
Depreciation and obsolescence 57,330 115,712 21 3,620 
Boys’ training TT 2,316 2.431 1 3,249 
Loss on Exchange ............... so 170,330+ 106.826 
Loss on trading outside Gt. B. ei 29,905 127.597 
Zarned for dividends ........... 790,353 Dr.134,489 Dr 725-9168 
Ordinary dividend ................ 542,500 Nil Nil F 
Shares—Earned % ............... 14-6 Nil Nil 
Shares—Paid % .................. 10 Nil Nil 
POU ceinabecnunchinsistpbevutiicenes i Nil Nil 
Getty BeeWRed .ccvecesccctsccsecsss 506,360 371,871 Dr.354,045 
Issued ordinary capital........... 7,000,000 8,539,451 8,539.45] 


* On employees’ investment account. 

+ Reserve for loss on exchange on dollar debts based upon rate 
as at December 31, 1931. 

t Allowing for transfer fees. 

£756,209 surplus on sale of investments to holding company, & 

transferred to reserve account in 1930. = 
The balance sheet reflects the strain of the capital expendi. 
ture on development and the trading depression. Land 
and factories have risen from £3.8 millions to £4.5 
millions, machinery from £1 million to £3.2 millions 
Surplus liquid assets have declined, cash from £1,055,150 
to £179,529 and British Government securities (£377,949 
have disappeared. The surplus of current assets over 
current liabilities, including debts to and from associated 
companies, amounts to only £644,330, as compared w't! 
€2,232,137 a year previously. To what extent the Luxem- 
bourg holding company is liquid we do not know, but the 
directors state that the market value of the investment in 
this company is below its book value. The balance sheet 
contains an omnibus item of ‘‘ investments in subsidiary 
companies *’ of £2,485,825. The ordinary shares have re- 
acted since the publication of the report, but still seem 
generously valued at 21s. 3d. 





‘‘ Greyhound ’’ Shares and the Betting Report.—Th« 
final report of the Royal Commission on Lotteries and 
Betting includes recommendations which, if carried out, 
will put a decided check on greyhound racing activity 
The Commission points out that on the 220 greyhound 
tracks at present in operation racing usually takes place 
as often as five, six or seven nights a week. It recom: 
mends that in future betting facilities should be limited to 
ten days a month and a hundred days a year, and that s 
licence should have to be obtained from the County or 
Borough Council concerned. Recent share movements 
are shown :— 


- | <a | June 
1933. | 1953. 1955 


Denomi- 
nation. 


Lew, 
1932. 


High, 


Name of Company. 1932. 














Albion Greyhounds ..........-sss+sssseees - | 236 | 79 | 6/3} 63) > 
te Greyhound ...........-++++ 5/- 208 | -/6 | -/6 ac . 
Blackpool Greyhound — .........:0+-0+8 2/- 2/9 2/- 1/6} 1/9} 1 
Bournemouth and Southampton ...... 2/- 2/6 1/- ‘e } 16 
Bristol Greyhound ......+-s.eseeeeeseeres 2/- 8/ S108) 5} ati | 07- 
Clapton Stadium ..........sccrssseesseseees 5/- 28/3 | 12/44 11/6 vel ws 
Dum D ncocosoceescsocseeeseree 2/- 2/3 yo) el asi us 
Greyhound Racing Association ...... 1/- qo} -/ll| WS a | 23 
Scottish Greyhound..............se0ee+ ~ wnt - 7 | ¥-| ce 
South Tondon Greyhound .........++.-+- “49 _ 
South chiekds Greyhound ......--+-++0++ ai 3/9 MH , - | 3/- u- 
iia eens 34a | 1/4] 78} 9) We 
Wot Bom i am RAME ET We ay} 9 | V9) We) ? 


ctcicisdchainiadiaensiighaiibbninatahcteaceriieitciinaettit AAAS 
This table suggests that the halcyon period of Od —_ 
speculation is at an end. It has been a benefit 
ever, that the bigger racing tracks would tend 


from the implementing of the Report, by the elimination 
of smaller rivals. 
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Great Universal Stores.—Shareholders in this mail 
der business suffered an unpleasant surprise last 
December, when it was announced that three members 
¥¢ the Board, including the chairman, had tendered their 
resignations after only a few months of office. The 
yecounts for the year to March 31, 1933, show a trading 
oss of £18,765, compared with a trading profit of £263,503, 
snd a net loss of £54,963, against a net profit of £157,895. 
in accordance with the agreement entered into last 
December, Messrs. A. H., G., and J. P. Rose, original 
vendors of the shares in July, 1931, have agreed to pay 
, sum sufficient to meet the deficit and to enable a distri- 
oution of 20 per cent. to be made on the ordinary shares. 
The amount involved is £96,339. The dividend absorbs 
the whole of the credit balance from last year (£13,312) 
and also necessitates a transfer from reserve of £10,000. 


Year to March 3lst. 


1932. 1933. 
£ £ 

Trading Protit ....sssseeseceesesssereeesseeeees 263,503 Dr. 18,765 
(Other INCOME .....cceccccccecsercceececereecses 3,887 5,281 
ORME GE soncnsebocscocercbpeecsencssccces 2,150 2.417 
EesgtR® BREE coccccccvcscscscoccesccosccscocosecs 104,971 39,062 
Depreci@tiOM ...-+seeeereererereeseereerer scenes 2.374 ve 
Net Profit .....scsssesceesecreesceerereserereees 157,895 Dr. 54,963 
Brought ieee cia ca cliecenn ay a Ai. 
Sen CPMIIIEE, cc ccevesscsiecccccgcecccs 7,875* 19,688 
Ordinary dividend— 

EEL inks ciel ah uadbihcabaeseks svieedeens 150,020 Dr. 74,651 

EES REE RE ee ee 22,5007 45,000 

PECTED -nncscncnasgunseevensananeapposase 66-7 Nil 

ETN inisassedestdenesicwanteessdeceasene 10+ 20 
eee BRIO, ois once cxccevctibeeccdecceeve 8.358 Dr. 10.000 
Carried NE oho). llth otdadetccchibtedeat 13,312 Nil§ 


* Half year to January 1, 1932. 

* Dividend of 10 per cent. paid out of profits. Total distribution 
2s. 6d. per share for the nine months of the company’s * public ” 
existence. 

t After writing off £100,000 capitalised at July 1, 1931, and £5,850 
apital stamp duty. 

§ After bringing in £96,339 (see text). 


The feature of the accounts is the writing down of stocks 
irom £663,899 to £250,797. Creditors have been reduced 
trom £493,421 to £288,789 and liquid resources amount 
to £353,328, against £251,269 a year ago. The 5s. 
dinary shares are quoted around 14s., the price appar- 
ently being based on present dividends rather than ascer- 
tained earning power. 


Rubber Output Restriction.—Rubber share prices have 
veen irregular this week, partly owing to a setback to the 
rise in the price of the commodity, and partly to contra- 
lictory rumours as regards the progress of Anglo-Dutch 
discussions on the subject of output restriction. On Wed- 
nesday, for example, certain Press organs published a cate- 
gorical statement that the discussions had broken down. 
l: was subsequently disclosed that, although the British 
Colonial Office was maintaining a non-committal attitude, 
the negotiations between independent producing interests 
were still continuing. Whether they are likely, eventually, 
to succeed is another matter. Some of the difficulties in 
the way of a practicable and desirable scheme were indi- 
cated by Mr J. G. Hay at the annual meeting of United 
Sua Betong Rubber Estates on June 8th. Mr Hay pointed 
out that quite the larger part of the total estimated acreage 
under rubber belonged to the small holder. The largest 
irea under native rubber was in the Dutch East Indies, 
and most of it had been planted within the last two years, 
48 a result of a former well-intentioned but defective, 
scheme for output regulation. So far, Mr Hay declared, no 
oasis for the effective administration of arestriction scheme 
in the native areas of the Dutch East Indies had been de- 
vised. The suggestion that export alone should be con- 
trolled was open to the objection that it would imply the 
‘ccumulation of a huge surplus inside the producing 
‘ountries, the existence of which would be sufficient in 
itself to depress the price of rubber. If, by superhuman 
ingenuity, a scheme could be devised for controlling output 
at the source, despite all physical, geographical and ad- 
ministrative difficulties, its aim must be to maintain a8 
Price giving the large majority of producers a profit while 
Working at half capacity. Pro tanto, it would encourage 
*" producers to adopt measures designed to improve their 
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productive capacity, and thus accentuate, at some future 
day, the very problem from which the industry was seek- 
ing present relief. The native producer, drawing his own 
deductions from the anxiety of Western Governments to 
protect the industry, would conclude that ‘‘ there was 
nothing like rubber.”’ Altogether, Mr Hay contended, 
hasty action would be peculiarly ill-advised at a moment 
when the industry was, in fact, slowly but surely emerging 
from a trying and severe period of readjustment. We be- 
lieve that Mr Hay’s arguments will carry conviction to all 
but the short-term speculator in rubber. 





O 





International Telephone and Telegraph.—This vast 
‘ communications "’ holding company suffered a further 
setback in 1952, income, at $67,526,839, compared with 
$89,307,937, showing a decline of 24.4 per cent. The 19381 
profit of $7,654,002 is converted into a net loss of 
$3,934,960. Debenture charges are met in full, but the 
dividend of last year is not repeated. An allocation of 
$2,157,665 is required to cover exchange losses, and a 
sum of $3,000,000 is set aside as additional provision for 
depreciation in prior years. 


Year to December 31, 


1930. 1931. 1932. 

( 93 5 551 : : 
Yperating receipts ............... ,075, 2 

Miscellaneous income ...... ...+ 11,397,048 89,307,957 67,526,839 
Operating expenses, &e. ...... 79,115,044 71,505,235 60,096,511 
Associated company charges. 6,136,283 4,378,951 5,595,539 
ee 19,221,271 13,423,751 1,834,789 
SN cic inditeantbebenrcupcoins 5,471,138 5,769,749 5,769,749 
IN is cn credeneusu-oagieis 13,750,133 7,654,002 Dr 3,934,960 
i intie duties eninosnes soon 28,054,706 22,645,817 18,472,356 
iin wcithiunabaameeeaneen 12,868,408 8,960,288 Nil 
Other allocations ................ 6,290,614 2,867,175 5,596,307* 
Surplus carried forward......... 22,645,817 18,472,356 8,941,088f 


* Exchange losses, $2,157,665. Sundry surplus charges, $438,642; 
additional provision for depreciation, $5,000,000. 

+ Transferred to reserve for revaluation of assets. 
Assets have been drastically written down to meet the 
changed economic conditions. Of the aggregate revalua- 
tion of $35,759,598, $3,288,931 was charged to reserve 
for depreciation, $1,132,604 was ‘‘ applied to equities in 
surplus "’ of minority common stockholders of sub- 
sidiaries, and the balance of $31,338,064 was charged to 
a new ‘‘ revaluation of assets reserve.’’ The sum of 
$41,338,064 was appropriated to this account, $8,941,088 
from earned surplus and $32,396,975 from capital surplus. 
Current working capital is reduced by $17,735,094. The 
shares have improved, with other Wall Street leaders, 
from a 19338 ‘‘ low ”’ of 53, to 19%. 


Leopoldina.—A reduction in working expenses and an 
improvement in the exchange value of the milreis have 
combined to put a somewhat better complexion on this 
railway company’s figures for 1982. Gross receipts rose 
slightly from Rs. 76,143,000 to Rs. 80,568,000, while 
working expenses were Rs. 53,226,000, against 
Rs. 59,338,000 in 1931. The average exchange rate, how- 
ever, showed an increase of 31 per cent., so that sterling 
receipts actually increased from £1,247,107 to £1,578,851, 
and net profit from £814,180 to £479,797. In view of 
possible exchange depreciation, the sum of £100,000 has 
been placed to exchange contingencies reserve, and the 
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amount carried forward has risen to £177,804, against 
£130,086 :— 


Year to December 31, 
1930. 1931. 1932. 


£ £ £ 
Operating revenue .............5.0005 1,649,434 1,247,107 1,578,851 
Operating expenses ................+ 1,267,369 932,927 1,099,054 
EES ee ee 382,065 314,180 479,797 
Sc 10,200 49,654 1,482 
a el 69,764 49,637 20,530 
i Nia acne aaa ici 268,155 268,155 268,155 
Sundry charges .........-.:+s-s+s++0 40,903 44,830 44,695 
Bet MIEN <2... cceccccscecnsoreseegscones 13,443 1,212 147,899 
Brought forward ..............++0+0+ 115,431 128,874 129,905t 
Cetin Rep no cccenscedivsscceses 128,874 130,086 177,804* 


+ After adjustment in respect of Leopoldina Terminal Co., £181. 
* After setting aside £100,000 for exchange contingencies. 


Though Brazilian commerce and industry were seriously 
affected by political disturbances (which broke out in the 
State of Sao Paulo on July 10th and lasted till Octo- 
ber 4th), goods traffic, including livestock, at 1,366,973 
tons, was only 12,502 tons less than in 1931. Coffee, the 
largest individual item of the company’s traffic, accounted 
for 244,345 tons, falling short of the 1931 tonnage by 
32,100 tons. At the meeting on June 12th, Mr Oliver 
Bury said that receipts up to June 3rd were 5,214 contos 
Jess than for the same period of the previous year, but as 
all the crops in the company’s zone were larger than those 
of last year they might henceforth reasonably expect a 
noticeable improvement in currency receipts. 


North Chartered Decision.—In the Economist of 
February 25th last, page 423, we recorded the decision 
of the Prime Minister to have the public inquiry into the 
affairs of this company reopened. It will be recalled that 
the company claimed the title of 10,000 square miles of 
land in Northern Rhodesia under grant by the British 
South Africa Company and complained that their rights 
had been infringed by an Order in Council of March, 1928. 
The decision to reopen this inquiry on the matter arose 
out of charges (a) that the Colonial Office had taken steps 
materially affecting the rights and interests of the com- 
pany without taking the precaution to find out whether 
the British South Africa Company were authorised to act 
on its behalf; (b) that, finding itself in a difficult position, 
it had endeavoured to extricate itself by challenging the 
title of North Charterland to its concessions; and (c) {Hat 
its subsequent ** threat °’ of legal action was not put for- 
ward in good faith. In his latest report to the Governor of 
Northern Rhodesia, Mr Justice Maugham, the Commis- 
sioner, states that in his view the charges of bad faith 
have no foundation whatever and that he sees no reason to 
alter or revise his previous report in any way. 





Rhodesian Anglo-American.—For reasons not clearly 
stated, the earnings of this company in the year to 
March 31st last, at £2,215,050, were nearly doubled. 
Despite an increase in debenture interest requirements, 
the accounts show a surplus of £80,640, against £25,730. 
Income tax absorbs barely £7,000, as against £21,200 in 
1931-32, and after credit has been taken for ‘‘ reserve ’’ of 
£3,000 no longer required, some £154,560 is carried for- 
ward, against £77,570 brought in. The current financial 
position is sound, holdings of British Government securi- 
ties (at cost) and cash totalling £586,000. Twelve months 
ago, it was deemed necessary to transfer no less than 
£1,600,000 to reserve for depreciation on investments. At 
March 31st last, however, the market value of the invest- 
ments was £4,987,000, against a book valuation of 
£4,674,100. The omission of a dividend is presumably 
due to the possible capital requirements of some of the 
company’s interests, of which the chief is its share hold- 
ing in the Rhokana Corporation. 


THE ECONOMIST. 


[June 17, 1933. 


Company Meetings of the Week. 
issue will be found the reports of the fo 
Suez Canal Company, Whitehall E] 
Callender’s Cable and Construction, 
Associated Newspapers, J. Lyons an 
P. Coats, and Charterland and Gene 
Finance. At the annual meeting of J. Lyons and Co 
pany Sir Isidore Salmon told shareholders that ikea, 
spending power per head had again diminished slichtiv 
and the number of meals served had shown a fraction of 
1 per cent. decrease, that number was still. jn round 
figures, 145,000,000. As a set-off to the slight diminution 
in the restaurant business, sales of tea, coffee and ene 
had increased somewhat, while many more people had 
been served over the counters and more shopkeepers mana 
plied with the company’s bakery goods. At the isiestien 
of Associated Newspapers, the Hon. Esmond Harmswort', 
referred to the newspaper war which had recently heen 
revived. Both the agreement regarding free gifts entered 
into in March, 1982, and the agreement limiting the 
amount of money that could be spent by each newspaper 
on canvassing had been broken by a contemporary, and 


n later pages of this 
llowing companies: 
ectric Investments 
Telephone Rentals, 
d Company, J. and 
ral Exploration and 


they were now engaged in seeking sales which did nobody 
any good by methods which were a sheer waste of monev. 
Presiding at the annual meeting of the Suez Canal Com- 
pany, the Marquis de Vogiié said that it was easy to prove 
by unchallengeable statistics that changes in the com- 
pany’s tariff hardly affected the price of merchandise at 
all. In 1932, a year whe nprices were particularly low, 
only on exceptional occasions did the tariff make a differ- 
ence of more than 3 per cent. On the other hand, prices 
were very seriously affected by Customs charges and 
monetary warfare. 








THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | ACCOUNT. 


June 27. June 29, 


THE tone of the markets was determined more by War 
Debt than by Economic Conference influences. Although 
the Stock Exchange correctly foresaw a Debt arrange- 
ment by way of a token payment, default ‘‘ talk "’ was 
sufficient to cause a slight easing in gilt-edged prices at 
the outset, with a recovery after Mr Chamberlain's official 
announcement had set doubts at rest. Foreign bonds 
were active, but on the whole the ‘‘ House,’’ which has 
been thinking in terms of economic recovery for some 
weeks, was inclined to be cautious at the beginning of a 
Conference which will determine the fate of all trade 
prophecies. Demand for industrial shares was selective, 
and the rise in ‘‘ primary ’”’ share values was checked 
mainly by the easier tone of certain commodity markets. 
Gilt-edged values were easier at the outset, owing rather 
to a decline in business than to actual sales. The Debt 
agreement stimulated demand for the longer-dated stocks. 
India loans had a similar trend. Dealings in Dominion 
stocks were quiet. The new Australian 34 per cent. 
Conversion stock maintained a small premium. The 
foreign bond market was relatively active. South 
American bonds, particularly Brazilian and Chilean issues, 
developed a perceptible strength. German bonds re- 
covered on the announcement of the formation of a C - 
mittee whose membership is given on page 1309. = 
market, somewhat optimistically, strongly inclined to t ” 
view that the Dawes and Young Loans would receive 
preferential treatment in any “‘ settlement."’ Japanese 
suffered from profit-taking, after their considerable - 
A fair business was done in Home Rail stocks, th: 
market being impressed with the improvement me. 
traffic position, which is dealt with on page “ 
Southern stocks were particularly favoured. In - 
Foreign Railway market a feature was ee Se 
for Leopoldina, in sympathy with the rise In ah a 
Government bonds. Argentine Rails were firm, - tad ‘I 
attracting special attention. Demand for indus 


shares was concentrated mainly on Tobacco shares, which 
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«ere helped by rumours of an armistice in the “‘ coupon ”’ 
-. and Trans-Atlantic counters. For the most part 
aia followed New York, being interested chiefly in 
‘ternational Nickel, Radio and Drug. Cables and Wire- 
ss one of the most sensitive counters of international 
speculation, were prominent in the rise. Marks and 
Spencer were strong on provincial buying. Electrical 
supply shares, being already high, tended slightly to 
ce ground, but Electrical Equipment shares, especially 
Revrolle, were in steady demand. Textile shares re- 
»qned outside the main current of public interest, though 
Coats continued to be unostentatiously absorbed. Thomas 
Tiling made a new advance. Tate and Lyle received 
sh investment support. Ford were sold on publication 
xf the accounts, which are commented upon on page 

310, but subsequently made partial recovery. Bank 
shares were firm, but Insurance shares showed slight 
sregularity after a number of the leading issues had been 
marked ex dividend. 
~ The tone of Oil shares was firm, though only a moderate 
nysiness was done. Hopes were expressed that the 
“out” in East Texas production from 826,000 barrels to 
575,000 barrels daily would lead to an early increase in 
the purchase price of some of the large American com- 
panies from 30 cents to 50 cents per barrel. The setback 
nthe price of rubber was the signal for profit-taking, the 
jecline in share values being accentuated by rumours of 
, setback in the restriction discussions. By contrast, the 
orices of Tea shares were relatively well maintained, the 
jetermination of most holders to retain their shares, pend- 
ny a reliable indication of the results of the restriction 
«heme, causing a shortage of stock in the market, in 
some instances. 

Kafr shares rallied at the beginning of the week, 
the conviction gaining ground that the South African 
Government would make valuable tax concessions 

individual mines, particularly the low-grade com- 
panies. At the same time, the freedom of West 
African gold producers from taxation cares inevitably 
uted as a magnet for speculation. A _ considerable 
ousiness was done at rising prices, Ashanti being par- 
ticularly strong. The setback in base metals diverted 
interest from Tin and Copper shares, though price reces- 
sons were of minor importance. A speculative demand 
for Silver shares sprang up in mid-week, on the decision 
f the British Government to make its War Debt token 
payment in silver. 


We are officially informed that, at a ballot taken on 
Jine 12 for the election of a member to serve on the 
‘ommittee for General Purposes in the place of Mr. 
David Jacobs Singer, deceased, the result was as 
follows :— 

Smithers, Hubert ... 1,147 votes (Elected) 
Smith, Harold Warwick 908 votes (Not elected) 


“ FINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 


June 8, | June 9, |June 10, | June 12,) June 13, June 14,| June 15, 
1933. 1933. 1933. 1933. 1933. 1933. 1933. 
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Government and 

,_ Municipal Loans | 1,673 

sTADEDOrt, Com- 
munications, and 

. Public Utilities 1,524 

Vmmercial and 


1,585 1,715 1,653 1,452 


1,248 1,241 1,449 1,365 


Denn es": 2,500 2,144 | 2,349 | 2,280 | 2,496 

85, nsurance 

~ Financial ., 873 641 601 116 159 

a (ncladin 

Nitrate)... ” 1,422 1,418 | 1,196 1,166 | 1,080 

Bee sssssessennnons 130 146 145 160 139 

ubber, Tea and 

Se eee 551 388 342 411] 384 
Total ...... 8,673 7,570 | 7,589 | 7,895 | 7,675 





* Including iron and steel and breweries. 


“PINANCLAL News” DAILY AVERAGE OP 30 INDUSTRIAL ORDINARY STOCKS, 
(1928 = 100.) 









Lowest 
a June 8, | June 9, | June 10,) June 12,| June 13,| June 14,| June 15, 
Wane 15), (ar. . 1933, | 1933. | 1933. | 1933. | 1953. | 1933. | 1933. 




















B1 | 68-0 | 13-2 | 13-4 | 13-4 | 13°3 | 13-4 | 13-5 | 13-1 


“ FINANCIAL News” DAILY AVERAGE OF 20 FIXED INTEREST Stocks. 





(1928 = 100.) 
—— a | June 8, | June 9, | sane 10,} June 12,|)June 13, | June 14,| June 15, 
(Ape. 19)|(Jan. 1) 1933. 1933. 1933. 1933. 1933. 1933. 


























} 


127-3 | 123-7 | 125-2 | 125-0 | 124-8 | 124-7 | 124-7 | 124-9 | 124:9 








FOREIGN STOCK EXCHANGES. 
NEW YORE. 


Wall Street traders were far more preoccupied with 
events in Washington than with the London Economic 
Conference. The week opened with a renewal of the 
advance in prices, but the tone weakened on subsequent 
days. That “‘ inflationary ’’ considerations were a factor 
in market activity was suggested by the coincidence 
between recession and the check to the depreciation of 
the dollar’s exchange value. The unwillingness of Con- 
gress to adjourn was a bear point. Wall Street was 
inclined to be increasingly disturbed over the prospect of 
the President’s losing his hold over that recalcitrant body. 
The debut of the American Delegation in London was not 
regarded as impressive. Nevertheless, the favourable 
tone of general business reports was sufficient to offset 
many pessimistic considerations. Electric power pro- 
duction last week was reported as showing a gain of 7.4 
per cent. over the corresponding week of 1932. Steel 
output further expanded to 47 per cent. of capacity. Car 
loading figures were expected to be about 55,000 up last 
week as compared with 1932. American consumption of 
cotton last month was 635,000 bales, compared with 
471,000 bales in April and 323,000 bales in May last year. 
The market was weak on Thursday, the bitter hostility of 
Republican members of Congress to the Debt arrangement 
being regarded as of ill omen. 


June June June June 
7, 14, 14, 
1933. 1933. 1933. 


June June 
7, 14, 14, 
1933. 1933. 1933. 

Eng. 


Eng. 
equiv.t equiv.t 
U.S. 34% T. Bds. 104% 104% 1264) Natl. Biscuit ......... 524 55 67 






Lb. Ln. 34% '32-47 102% 1024 12344) Phelps Dodge 





Do. 44% "32-47 102y% 1024 123%) Pullman .... 44 45 54 
Do. 4$%°33-38 103 1034 12444! Sears-Roebu 3184441 
Studebaker .. * 6% it 
en 66 66 79 %| Un. Fruit .... 533 55% 67 
Ches, & Ohio ...... 40§ 39% 48 | U.S. Leather 14513 15% 
i cicninncexa . 13 133 15% | U.S. Rubber 14 14 16 
Illinois Central 30 30 36¢ | U.S. Steel ... 53 56 67 
N.Y. Central ....... 35 364 449! Westinghouse......... 47) 464 55% 
Pennsylvania ...... 27% 27§  31§ | Woolworth............ 40 425 514 
Southern Pacific .. *, as 30} 

Southern Rly. ..... 23 23 8) ; 
outhers Bi) : Am, Tel. & Tl. ..... 120$ 127) 1568 
Union Pacific ...... 1098 «112 135k | Interboro R.T? on, |“ ab af on 
ae . * ae - wt at 
Amer. Smelting ... 36 7 41%] Utilities P & Lo ’ ; of 
Anaconda ........... 17% 16 208 | w. Union Te oa. 56 68a 
Bethlehem Steel 294 36 . p senses i 


Chrysler Motor ... 23% 264 31 


Corn Produce Rf... 72 73 88 Associated Gas “A” 28 2% 2% 


Eastman Kodak .. 83 81 97 Pan. Amer. B.(New) 10 9 10 
Gen, Electric(New) 23% 23% 28 i acd 174 18 21 
Gen. Motors ........ 26 26 32 Shell Union .......c00» 7 7s Sn 
Int. Harvester ..... aH 38 46 Std. California ...... 33 33 395 
Mont. Ward ........ 23 23 , po SC 36 362 443 


t Calculated at $4-14 to &. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 





























1931. 1932 1933. 
Be 
Lowest. | Highest.) Lowest. | Highest.) ginning | June 7. | June 14, 
of Year. 

$37 Industriala ..| 51-5 | 114-7 | 32-4 | 61-6 | 46-4 | 75-2 | 75-9 
33 Balle .......0.000 31-7 | 108-7 | 13-1 | 38-4 | 26-8 | 42-8 | 43-0 
34 Utilities ...... 90-6 | 187-6 | 62-9 | 99-4 | 82-9 | 93-5 | 99-4 
Total, 404 stocks 84-7 | 126-6 | S26 | G42 | 49-3 | 72-8 | 74° 
Average of 

50 Industrial 

Common Stocks | 9-37% | 5-11% |10-08% | 4-67% | 5°756% | 310% | 3-06% 

DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 — 100). 

Highest | Lowest | 5.0 7, | June 8, | Jane 9, | June 10,| June 12,| June 13,| June 14 
of 1933 | of 1933 : ’ . ' ' ’ 
(June 12).| (Beb. 27)| 1955: | 1983. | 1983. | 1933. | 1933. | 1933. | 1933. 

















89-6 | as | 84-3 | 85°3 | 86°3 | 86-4 | 09-0 | 86°5 | 85-6 


(Continued on page 1516.) 
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June 17, 1933, 


LONDON ACTIVE SECURITY PRICES AND YIELps. 


Note.—Shares with a New York quotation, or with definite American interest, are distinguished by italics 




















' BarrowHematiteStaK£l)| 9d $d) 


—————— 





¢ Free of Income Tax, (@) Calculated on a 11 per cent, dividend basis. 


in caleulati on the stocks and shares quoted below allowance fe made for interest accrued aince the last payment. Where stocks 
date the yield incindes any profit or loss on redemption ; where stocks are redeemable at of before » certain date the final date of repayment le taken wher cent st 8 crtae 
diecount and the earliest date when the quotation is above par. The retarn on ordinary stocks and shares is calculated on the dividends paid by the company during the ma a8 
oe a NS ee saduatnsiesienstin Yea, 
! Year 1933. Pri Pri een Year 1933 f | ooo 
Year 1982, || (Gan. 1 to June | June | Rise | . || Year 1932, | (aa.1to | || Price, | Price, |. 
_ * || June 14 Name of Security. 7. | 1 |e Yield. jj _ Junel4 = Name of Security, June June Rise 
|| inclusive). 1933. | 1933. Fall | inclusive). | sn 14, | _. Yieid 
High-! Low- || High | Low- | High- Low-, High- Low- |, | » | 1933. 
eet. | eat. || eat. | ext £ e. d| eat. eat. || est. | est. || 
7 British Foreign Rys.—covi. 1 
78 | 548 | 772 70% Console 24% 73x| 733/+%), 3 8 0 vm! 6 | 13 | «@ | Paraguay om D. Db.) 13 | 33 
lll | 813°) 110 1054 Da... BMocrccercecesse- {| 309 1093 + 4 314 5 112 | 82 | &@ 68 | San Paulo Ord. Stk. ... | 88 | 90h. 43 \ 
— 94 924 Conversn. 23% 1944-49 92) 953 4 33s | 23/9 | 10/6 | 25/- | iy | Taltal Rly. Ord.£5 ..., 25/- 95)" Nil 
me ace 994 | 96 Do. 3% 1948°53.....- 98 | 98 | ... 343 Cm 53 | | Utd. Havana Ord. &t. A , | = | 00 
102; 734 | lly} 97 Do. after 1961 994 .—ClUT ae 311 3 | Ni 
112 93 11]1}§) 107 Do. 44% 1940-44 ...  108fx} 109 + 2 3 6 3 Banks. | 
1174 | 99 list | ll Do. 5% 1944-64 ..... | 116 | 116 + } ' $66 7/6 | 2/3 | 5/6 | 3/6 | Anglo-French (£))...... h @ i @ 
1103 | 84) 1 | 108 || Funding 4% 1960-90... 1099 | 110 | +2, 3 8 @ 9/3 | 8/- | 8/lt, 2/6 | Anglo Internati, (¢1)... 5/- 5) Nil 
oat ei ¢ 984 2% Treasury Beis. 35-38 99) | 99) .. 2 0 9) 38/-  6bdis! 4$dis|7}dis | Anglos. fA£10E5p4) 53 dis 5} dis 
1028 | 100% 103 | 102% 3% Treasury Bds. 33-42) 102$ | 102), ... | 219 6| 16/- | 2/-| 10/9 4/7} American BElfypa | 8/9, “76 —})3 
110 89% | 1108 | 107 Victory Bonds 4%...... 1084 | 109 | + 4 313 6); 58/6, 33/9 46’3 | 39/- | Bank of N. Zealand £1 | 40/- | 4¢ 3) 4 eR : 
96 = 974 WarLoan3}% after192' 99 | 99 | ... 311 0 500) 235 «343 | 320 =| Bank of Eng. Stk. ... | 335} 337) 2) : ~ 
92 6 89% | 83 Local Loans 3% ......++ 85x, 85) + 4 310 2) 65/ } 47/6 | 65/9 60/3 | Barclay B.(£)) ......... 62/3 63/- 4+ oA 7 1) 
694 | 36 653 | 56k | India 23% ............... §8x| 57 | -1 4 7 9) 27/7 21/6 | 27/78 24/6 | Barcl. (Dom. &c.) A £1 | 26/6 | 26/9 231 3), 
82 | 424 78) 66 UCU. sihcnteabshenan 69x; 68 |-1 | #8 3] Of | 9b) 7h | Bk. of Australasia (£5), 9) 9p gS 
9 494 90¢ , 78 EE siccenamnecaieenn 8lx 794 .t 481 53 33 594 4 Bk. of Montreal ($100) | £434 £435, . 
11 67 | 111 | 102 Do. 44% 1958-68 ... | 105 | 105$} + 42 6] 27 19f 25 | 21 | Bk.of N.S. Wales(£20) 23,25 cies 
ll 974 || 117% | 1134 Palestine 5% 42-67 ... | 114 | 114 | ~... 3 2 0 = ee 44 | British Overseas A £5 4 43 rt 2 
108 | 872 108% 106 ae 45-75 ...... 107-107 315 3) lag! : of hy 13% | ee India (£5) ... | 14 44144 gic 
| Dom. onijal Govts. } 16/1 0/3 6/o | 12/- | Comel. Bk. of Aus. 10/- | 15/- “ 
1074 | 75 | 1083 104 | Australia 5% 1945-75.. _ 104x | 104 411 1! 67/93 45/ 68/24 64/73 | District A £5, £1 pd... | 66/3 dats oe aes 
105 82 | 1044 | 1012 Canada 4% 1940-60.... | 102 | 102 310 9] 49/- | 36/69) 51/3 | 46/- | Do. B £1 fully paid...... | 48/9 | 48/9 a 
1094 , 100} || 1108 | 106 Geylon 6% 1936-51..... | 106x | 106 317 0} 100/- 55/- | 926 | 73/9 | Bng.Scot.&Aust£5£3pd 44) 4h Gy 3G 
108 914 | 114 | 108% | Gold Const 44% 1956... | 1l1x | 111 315 6) 6 3} 6) 53) | Hambros £10,£2$ paid) 6x) 61) = 9) 
1143 | 944 | 115 | 1113 | Kenya 5% 19:8-58..... || 114 | 114 316 9/ 121 92 | 129} | 110} || Hong. and 5. ($125)... , £127 £129 4%2 4 3: 
113$ | 934 | 116 | 1114. Nigeria 5% 1950-60... | 115 | 5 |... 316 0} 58/3 41/9 55/10$) 50/- | Lloyds £5, with £1 pd. | 51/-| 5i/-| 4g yg 
10. 58 || 1044 | 101 || N.S. Wales 5% 35-55... | 101 | 102 | +1 49 4) tt a 7 | | 6g!) Martins £20, €2h pd... |) 6H 7 1 +4 5 
111g | 84 || 110§ | 106§ |! N. Zealand 5% 1946... | 107x | 107 | ... | 4 5 9] go/s 62/7), 81/9 | 77/3  Midiand £1, fully pd. | 81/6 81/6 3 1g 
105 70 | 1058 | 102% Queensland 5% 40-60... 103 | 103 417 0} 29 21} 33. | 29 © Nat. of Egypt £10...... 32 33 i141) en 
112§ | 90$ || 1126 | 107 || S. Africa 5% 1945-75... | 110x | 110 318 8| 45$ 28 t, 39% | Nat.of India£25,£12$pd |} 40) 404 5 ls 
104 | 88 | 104 | 101 Strte. Sett. 44°, 35-45. | 10lx | 101 319 6/{ 44 oH 215 12 Nat. Prov. £20, £4 pi. =} us ‘11 
| Foreign Governments. | 41 310 428 40 Royal Bk. of Scotland £427 £422x 43; «4 9 
80 554 a3} ' €60 Arventine 4% Keaciss... | 92 934 | +1 418 0} 1 4 , 123 | 10gf, St. of 5. Af. £20, £5 pd llj, 13 eo 
10 76 103 99} | Austrian 6% 1923-43... | 100x | 1003, + ¢ 518 0} 80/ 56/74 79/68 76/3 | Westminster £4,£1 pd. | 77/9 | 78/6 41) 
604 | 254 |} 674 54 || Do. 7% Int.red. by 1957) 643! 664) 42 | 11 2 3 . 
424 | 26 50 293 ‘iB. Aires (Prov.) 34%... 50 | 50 ae 7 0 0 Insurance. 
112 | 94 115 108 Belgian 7°, red. by 1956 111 lll - 6 10 25 16 258 23 Alliance £1. fully pd.... 254 253x + } 314 
38 15 || 28 19% Bulgaria 74% Loan.... 193 | 233 | +4 sae 1 af 2st 12 Atlas £5, £13 pid. ...... 13 1I33i:+3, 3) 
69 | 50 784 | 62% , Lrasil 5%, Fund. 1914 754 774, +2 612 0} 228 16) | 20$ | Com. Un. £24, fully pd. | 223 22ir + i 4 9 
493-28 52 294 Do. 64% (1927)... 444 51 +64 ae | 16% il 17 15 Gen. Accident £5,£14 pd) 17 17 42 
2% 8 26 | 119 | Chili 6% (1929)......... 17} | 244 |) +7 en 29 20 | 298 | 27§ Lon. & Lanc.£5,£2pd. | 283) 29 + 309 
483 31 57 364 China 5%, (1912).......++ 49 554 | +64' 9 1 =°0 3 26 || 36d) 333 | N.Brit.A@Mer. £5,£1} pd 36)x 364 ; 3 2 
79, 52 5 878! 67 Do. 5% (1913) ...... 844 | 84 | -— 4) 6 8 9 leh 12f | 18h | AT , Northern £10, £1 pd...) 17) 17h) $1 
108 614. 105 96% Ozechoslovakia 8% .... 1014 | 101}) ... 717 9 15 | 168 | 14§ § Pear! (£1), fully paid... 16 16} | 2| 3 
864 67 &4 76 Daniah 3%, ...0...sccecees 834 834)... 312 9 17 10 4 17 | 148 | Phanix £1, fully pd.... | 16} Ibxj-% 413 
78 35 804 534 || Dansig 64%, .........000- ae) 65 +10 10 0 0 268 18 30 2 Prudential £1 A.......4. 299x, 29% 3 ¢ 
99 794 104 954 Egypt Unified 4%....... 993 984 1 410 50/- | 30/- || 75/- §0/— || Do. £1, with 4s. paid... | 68/9 | 71/5 42/6 2 1 
73 40 75 | 60 | Retonia 7% 1927 ...... | 70 75 |} +5 | 915 9 7 4 OTR 4 Royal Exchange (£1)... mm 7 i a 
&4 56490 74 | Finland 6% 1923 ...... | ggh) 894 1 616 0 8h 6k | oh 74 || Royal £1, 10s. paid ... 1k Vix ih! 4 4 
28 23% 263 22% French 4% (British) ... 224 224 | + 2 49 0 4 3) 48) 4 | Sealnsur.,£lfully pd. | 4 |... 41 
4 52 100 6l German T%, ccccceeces-c0e 68 704 | +2 10 2 9 4 on) 4k | OE Suan Ingur., £1withS/-pd 4% 44x i 3 3 
86 3 92 41 Do. 54% Sty. Bde. 1930 | 47x! 494 | +24) 11 2 3 64% 4 | oh 5% || Sun Life Assur., £fy pa 58 5} 4, 21 
6€ 2 4 | 23 Greek 6% Stab. Ln.... | 26 27 | +1 = 16} 114 | 16 15 Yorkshire £1, fully pd. léx. 16 : 219 
814: 26 382 29 Do. 17% Refugee ... | 32 | 33$/) +14) nl | 
70 293 || 58 343 || Hungary Ae ssvvoeveee | 399 | 426) +3 | 1713 0 ' Investment Trusts. : f 
1003 64 93 59 Japanese 54° 1936-65 ag 88 —2 611 3); 247 210 216 201 | Anglo-American Deb... 202x | 207 5 4} 
91 5 93 57 Do. 6% (1924)....... io | Wind | 73 6G 95 63 | 698) 45 Anglo-Celtic Ord. ...... 454x454 : 4 
103 14} 5 | Mexican 5% (1899)... | 7} 14 | +6} das 14/- 6/14 9/43) 5/9 | Atlas Electric, &c., £1 9/44 9/44... 2 3 
10547 1074 | 97 Norwegian 4%, 1911... | 102$ | 102} inn 318 0 22/6 11/- | 35/74) 9/- | Bric. Assets Trust 5/- 13/9 | 15/- 1 ‘ 
55 28 47 | 35 Pern 738% 1922 ......... | 424 454/43 | ote 195 146 195 | 185 Debenture Corp. Stk.... = 1944 l 5 
81 | §2 87 ODE 11 Podand T%H,...----c.cc00000- 1 744] 77 | +2 1k S$ Of 195 85 90 65 | For. Amer., &c. Def... 88 88) 51 
364 12 28 20 Roumania 4% (on. 1922; 253! 28)|) +3 | 14 0 9 66 66 66 55 Grange Trust ............ 55 95 41 
104 794 || 106 | 102§ | Siamese 6% 1934-64... | 103 | 103 | ... 315 01] 157 125 149 136 | GuardianInvestment... | 1374 137 . 5] 
95 70 98 91 || Swedish 34% 1908...... 9 | 9 | .. 314 0) 251 | 138 232 1904 indus. & Gen. Ord. ... 230 225x +1 4 
682 | 44 65 46 || S. Paulo Coffee 74%... 554 | 62h/ +7 12 0 O| 383 | 254 337 312 | Invest. Trust Ord....... | 325 | S18x , 5 
& 4 83 62 }| Turkish 4% Unified ... 7 DT fess ose 17/104 10/- 14/6 | 10/3 | Lake View Invest. 10/- |, 13/9 15/9x +44 41 
or) 36 | Se | 48 | Crmesay he neue — | sap | 0h] —- | 930 6 | ate | ash | ame | B90, | Mereante Lovett Ut, | ood | ae | 
r on 205 155 5 l erchante ast Ord. J + 5 19 
69 25 738 | 35 || Berlin 6% 1932-57...... | 38} | 35 | —3h 17 2 91 326 285 3174 | 275 |, Metropolitan Trust ... 285 | 285 os 5 12 
1153 | 98% 116 | 113 | B’mgham 5% 1946-56 | 114 | 114 owe 3 16 10 50 30 48 | 41 | Nineteen Twenty-eight 45 | 46$x +4 5 
116% | 99 116 =—s-« 1133 ~—s Bristo! 5% 1948-~-58..... 114 114 a 316 9! 503 328 45 | 43 Nineteen Twenty-nine 45 464x +4) 6 3 
112 91 113} | 1104 || Central Electricity Bd. | 112 2 | .. | 4 8 9) lye 8/14 _ 9/1k) 7/6 | Scottish Investment 5/-) — 8/9 oi? we 5 
5% Stk. 1950-70. | 180 | 148 129 | 1224 , Scottish Mortgage, &c.  125}x 1254 ‘ ] 
82 404 82 60 DOIN THE coscecvecce sees } 70 | 75 +5 969) 55 324 55 | 46% | Stockholders Lavest.... 464 | 463 ie 
108 90 | 1123 | 1053 | E. London 5% 1960-70 | 109x | 109 | ... | 4 8 6) 50 , 20 174 | 14%  Trans-Oceanic £1 ...... | 17% ro : 
1064 | 984 | 1072 10 Johannhg. 54% 1937-52; 107 | 107 | ... 31610175 115 | 1544 | 135 | Trustees Corp. Ord. ... | 147} | 1528 >| & 
2 88 BS} L.O.0. 3% .neccocccrecere | “gs 8 | -1 311 6) 188} 140 173, | 153 United States Debenture 167} | 172 +5 
92¢ | 60 | 91H 86 | Met. Wat. Bd. B3%....| 88 88 | .. | 3 8 2 Financial Trusts, &. | ; 
117 97 118% 114% | Pt. of Lndn.5% 1950-70 | 1153 | 1154 314 6 i9/9 lo/3 21/9 16/6 | Argentine Land, &c.,£1 || 21/3 | ) os 
111g | 98% | 110g | 108 || Seine 7% 1935-52...... 1104 | 110 — 314 0! 27 16 | 26¢| 20 | Australian Ketates,&ec. || 254 | 254 ~ 
106 63 107 103% || Sydney 53% 1954....... 1034 | 10 | es 5 0 0 ) 3/7 U3 | 3/104 | 1/10}, Brit. Nth. Borneo £1... |} 3/6} a Nil 
| British Railways. | | | 24/9 | 13/10p, 21/44} 14/6 |, Brit.S. Africa 15/-fy pd |) 20/- | sue veg 
483 | 22 | 42 31 G. Western Ord. Stk.... | a 4144) +1 7 4 6/| 20/-/| 8/3 || 19/9 | 16/9 | Oharterhouse Inv. £1... || 18/- | 45/° wee 
6) | 28 | 58! 44 || L.& N. E’st'n Def. Stk.) 5 Ski +? Nil 16/6 | 14/- || 17/3 | 14/9 || 0. of Londow R.Pty.£1 | 163 | e/sx 18 
144 | 5 1g 78 Do. 5% Pref. Ord.... || 10g | 10} | + 4 Nil 8} Sw) «OR | | 5§ | Dalgety £20, £5 pd... |, 64 | a . 
65 | 25 434 27 Do, 5% Pref. 1955... | 38 434) +54 217 6 || 9/43) 3/53) 9/48) 4/- | Forestal Land £1 ...... 8/9 | 96/3 " - 
333 8h | 21k | og Do, 4% 2nd Pref. Stk.; 18 | 19 | +1 Nil | 25/6 13/- | 26/3 | 14/6 tl Hudson’s Bay Co. £1... | 26/3 ove amit 
208 | 9 17 124 | L.M.S. Ord. Stk..........| 16 a tous Nil | ty 28 || 86/3 | 58/9 | Do. 5% Cum. Pref. £5 , 82/6 | os 7 
59 | 13 || 298 17, | 4% Pref.Sth.1925... | 24) | 27 | +24 Nil |) 12/6 oh 17/- 16 | Java Invest., &c.,£1... | 16/3 | W/3 -5- * 
493 | 244 || 44 | 334 | 4% Pref. Stk......... ~| 41 | 4 143 | 616 3) 3 1) sa | Peruvian fOrd.stk.... | St) 3b -- 
67 31g | 74% 59 || Metropolitan Cons ..... | 71 72 | +1 86 4 | @ | 13h) 5 | Corp. | Pref. stk... |) 12 | n i Nil 
674 | 45 | 70 | 55 || Met. Dist. Ord. Stk..... | 68% | 69$ | +1 46 31] 17/- 8/- 16/9 | 1l/- Primitive Holdings £1 16/- | 15/7h - 6 8 
ll 5 17% | 9 || Southern Def, Stk...... || 16) 17 | +4 Nil 17/3} 9/9 || 15/9 | 15/- | Staveley Trust £1 ...... || 15/7}) ‘9 74d i 
409 «13h | 444) 28 Do. 5% Pref. Ord. Stk.| 43 | 44 | +1 2 5 6|| 37/-  16/- | 36/- | 23/- | Sudan Plantations£1... | 34/43, /7 | ~' Nil 
774 | 34] 94) | 74 | Do. 5% Pref. Stk...... | 89), 93),/ +4 | 5 8 1 I “ane Brewerion, eo | a ee 
20/- | 15/3 || 21/7h 16/7$ | Underground Ord. £1... | 21/0, 21/6) +6d 4 5 0 | 27/3 17/6 | 26/9 | 22/- | Allsopps Ord. £1......... } 26/- | 26/6 | +64! 6 
" Dom. & Foreign Bye. H a | 25/6 |17/10g| 24/- | 19/3 | Barclay Perkins £1 ... aus | wu} 16a| 319 
44 | 19 | 119 | Antofagasta Ord. Stk. eT ce Nil | 61/- 44/9 || 75/- | 55/6 | Base Ratcliff Ord. £1... | 72/6x) [2 - 27 
2) 7 | 18 | 10 | B.A.& PacifieOrd.Stk.|) 16 | 17 | +1 Nil || 33/3 , 22/9 | 40/~ | 29/9 | Benskine Watford él... | 39/- | 53/6 | FO 
412) 14 | 37 | 214 | B.A.Gr.Sthn.Ord.stk. || 36 | 36} | + 4 Nil || gigi 5/- |) 8/1$.| 6/3 || City of Lond. Def. 5/- || 6/9 | a s 2 
3a 13g || 50%, 15} || B.A. Western Ord. Stk. || 29 2 soe Nil || 47/9 31/— | 49/6 | 39/3 | Courage Ord. £1......... | 49/- | = - | oa 
424 | 14% | 25 16g O. Argentine Ord. Stk. | 24 | |— Nil || 58/- | 40/- || 58/10}, 51/~ | Déstillers Co. Ord. £1... || 58/- | car | él 
17 | 7% | 18 8 | ©. Uruguay MonteV. || 17 | 16} | — Nil || 89/- | 62/6 | 77/- | Guinnesa(A)Ord.Stk.£] || 89/- | gai. 41/6' 6 2 
294 | | 216 12 | Can. Pacific Com. ($25) || 19 | 20 | +1 | Nil _ || 58/- | 35/6 || 62/6 | 49/6 | Ind Coope Ord. £1...... || GO/6x, OF, g 2 
sli | 64 80 76 Oan. Nat. 1927 Guat.4% 79 Wx} +1 | 5 2 61 30/6 20/- || 28/6 24/9 | Meux’s Ord. £1 .....-++. 1} 26/9 or “oe 48 
8 | 28 | 5} 2% | Cordoba Central Cons.. I oft] atl cal oo || 47/3 | 35/- || 50/— | 41/0 | Mitchell & Butlers1... |} SO/- |) Sy" | 5 6 
22g | «15% |! 20 Costa Rica Ord. Stk..... 21¢ | 22 aa 9 19) 25/6 21/- | 30/44) 22/- | Obiason's Cape £1 evecee | SS ey. 46d) 418 
40 ll }} 17 9 || Butre Rios Ord. Stk... |) 17 | 17k) +4) Nil 57/6 | 39/- 63/14) 48/6 8. African Bws, £1...... | 62/6 | ai’. | 23 
63 21 302 12 li Do, 6% Cum. Pref.8tk i} 29§ | 30 | + Nil | soihoe 22/- | 29/- | 23/9 aylor Walker Ord. £1 | 28/6 49 | o 6 2 
40 ll H 20 | 10 '} De. 4% 2nd Pref. Stk | 20 20 a Nil || 49/- | 30/- |) 49/6 | 38/- Watney Combe Def.£1 ) 49/- \ 
a | 3° | 22/6 | HA ote sit vee Ni | | Boal, iron and Steel | ee | es|-sa| él 
i | In. Ry. O. Am. No par |, | sale ! 8/14 | 5/113) . ose | ore | Nil 
17 7 | | 11} || Leopoidina Ord. Stk.... || 16h) 18 | +14) Ni | asieti 1/204 | ’ } a | Do. 7% Cum. Pref. £1 || 19/4 1M Nil 
x4) 18 | 4 | || Do. 54% Oum. Pr. Stk. || 35 | 41 | +6 Nil || Tada |) | 4a | Whit.A.W- | 6a) iad 5 4 
33/3 | 15 |) 50/6 | 21/5 || Nitrate Riys.(£10)...... || 42/6 | 50/- | +7/6 0 | 43/- | 36/- | 42/9 | 31/- | Babcock, Wileor £1...... || A/4 4 Nil 
- ol - | 94' 64 
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June 17, 1933.) 





Year 1935 | 

Prices (Jan. 1to | 

{ear 1952. June m Name of Security. 
“lieh. | LOW | 

Sip tow | NIGP | eat, 

s .— * )) Coal, &c.— coms. | 

4 9 | ¥ + Baldwins 4/...... aiiiadin | 
* 17) 4/6 | 2/44) Bengal Iron £2 .......... | 

4/- 3/9 || Boyer Peacock £1 ...... 

56 15 28/9 | 23/6 | ver Col'ry Ord.£1 | 
aye 3/14} | Brown (John) Ord. 6/- 

‘ ie 2- | 1d | Cammell Laird (5/- Dace 

6/6 3 oneett Iron £1 ......... ! 

m ae | 67/9 | 61/6 H Cory, William, €1 ...... | 
M3 1/408 | °'3/44. 2/3 || Dorman, Long £1 ._.... 

seh 2/3 Siig 20 | Do. 8 Hoa.Cw. bis 

Z )DW ale (ir - 
> . * a Do.7% “B"Ptg.Pret.5/ 

> 93, 15/14) 11/44) Guest Kase, &e. £1 . 
is 36 | 5/44) 3/9.) Hadfields €1 ............ 
ve Gd 3/08! 1/98) Hard Wit.6% Om. Pt. 
iy. 12/44| 19/14) 15/9 Horden Collieries £1... © 

s)3 184$, 22/6 | 17/6 | Lambert Bros............ 
nn 3-1 4- 3/6 || Millom & Askam £1 . 

a6 «64/9| «(9/48 us | Ocean Coal & Wilsons 

a- 44d | seal Se pan see Seen 10/-, 
? 39 | «14/ owell Duffryn £1 ..... 
Pm “ 15/- | 26/6 22/9 |S. Durham Stee! £1 .... 
“é 3/9 | BSS 0/6 BO... TER cevnnnne oes 
96 21/9 , 29/44) 25/-_|} Staveley Coal, &c. £1... 
176g 10- 16/49, 12/49) Stewarts & Lloyds £1... 
is- 8/6: 7/118) 13/48) Swan, Hunter anon 

3/6 | L1éd 2/6 | 1/58) ‘Thomas (Richard) £1... 
by 46 | 16 | 8/9 | 6$%Om.Tax free Pf.£1 
a 5/6 | 12/6 | 8/3 | Thornycroft, John, £1 
a ya S10 — 
aa x 16/3 27/3 a6y- | || WeardaleSteel&c.Df.£1 

Textiles. 

7% 2/9 | 6/9 | S/- || B. Ctn. Wool Ds. Ss. 

67) 7/6 |15/10§} 9/9 || Bleachers €1 ............ 
_ ry 14) 18/6} 11/9 || Bradford Dyers (£1).... 
me 4/9 | 13/48 5/9 | Brit. Celanese Ord.(10/-) 
wd 5/44 12/43, 6/0 | Do. 7% Ist Om. Pf. £1 

4/9 | 10/44 we | | Do. 74% 2nd a Pf.£1 
16/6 = 6 - 16/9 | 11/0 | Calico Printers £1 ...... 
6 35/9 57/-| 47/6. || Coats, J. and P. (£1)... 
Wl} 23/9 | S5/- | 24/78 | Cowrtaulds £1............. 
Vi} 22/- 45/3. | 37/6 || English Swe. Cen. £1.. 
a 11/10$ | 12/114! 9/6 || English Velvet, &c., £1 
19/3 10 - 17/9 | 10/3 | Pine Cotton Spinners£] 
259 17/6 | 27/6, 23/3 | Linen ‘Lhread Stk. (£1) 
156 10/- | 12/9 7/6 || Lieters(#£1)........ 

9 24/6 49/3 | 43/9 || Patons & Baldwins ‘£1 
49/44 25/- 53/9 |41/10$) Snia Viseoca Lire 200 . 
Mie 42/6 58/3 | 43/6 | Whitworth&Mitchell£] 

Electrical Manufactg. 
ayo 15/3 20/103 14/0 Associated Elec.(£1). 
106 50/3 71/3 | 65/3 | British Insulated (£1) . 
61/6 47/6 64/3.) 55/6 | Callenders (£1) .......... 
M/- 16/9 23/44, 15/- Crompton Parkineon 5/ 
13 5/- 13/9} 6/14) English Electric £1...... 
4/3 32/3 43/6 38/9 | General Electric (£1) . 

th 48 ‘a 5%) Henleys (W. T.) (£1)... 
= 13/3 21/6 | gals | Johnson 2 Phillips £1. 
8/S , 27/9 3. Siemens £1 .......... a0eee 
Electric Light, &c. 

69 $94. $18h $32 Brazil Trac., no par ... 
72/3 55/9 75/3. €9/6 | Bournemouth & Poole 
S0/3 28/9 | 54/6 | 47/6  Caleutta Electric £1 . 
4/3 27/3 34/3 | 33/— | Charing Cross Elec. £] 
46/6 32/6 =i | 32/6 | Oity of London gi .. 

32/6 26/9 ae 31/3 | Clyde Valley Elec. £1. 
es * & (s | §0/4%|, County of London £1.. 
5¢ $1 Hydro-Elec. Com. Stk. 
30/4 22/9 34/9 | 30/— || Lancashire Electric £1 
50/-  36/- | 51/3 | 47/- |, Metro. Electric £1....... 
55/- 25/3 35/9 | 32/7$|, Midland Counties £1 ... 
29/6 22/- 30/9 | 28/1 | North-Eastern Elec. £1 
5/6 40/- 63/3 55/— | North Metropolitan £1 
35/-  26/-  37/- | 34/03) Scottish Power £1....... 
$4/1h 29/78 45/- . 39/14! | Yorkshire Electric £1... 
Gas. 
25/44 18/- 26/44, 24/9 || Gas Light & Coke £1.. 

380 144-221 | +196 | Imp. Continental Stk... 
tad 16/- | 25/- | 23/— | Newe.-on-Tyne £1 ..... 
1 9% | 130) 123) 8. aera tan SA 

% | 32 | | 
4 SS | 
8 32 | ase | 
by sf | 29$ 26 | Great Northern £10..... 
$25 | $78 | International Telephone 
53104 21/3 | 35/74) 27/3 | Marconi Marine £1 ... 
9 a9 | 69/3! so- || see eine 
i } - u  ccccccecccesere 
89 344] 9/6 | 5/3 |, Birm. Smi, Arms £1. 
wae SAE] 2M3 | 13/6 |) Dennis 1f— ......1--0ee0 

6 s/o | 21/9 | 15/3 || Ford Motors £1 ......... 
ac US) (4/3 | (1/6 |, Guy Motors (20/-) .... 
13 = i oot nis ~~ RE cidactana ; 
f /- | | 22/3 || Leyland €1 ............... 
“hy 29j9 29/3 “on | Morris 74% Cum.Pref£1 
i | 3/08) Napier 5/-.............. eee 
/3 28/9 | 51/3| 44/- | Rolls. Royce £1 .......+0+5 
6 4/34) 18/4b 6/104 IIE deseceessscserenee 

{ sb 
13 3/9 | 9/9 | 6/3 |, Cunard £1 .......00-0-+-- 
2/3 12/- 2013 | 16/9 || Furness Withy pil 

. - ‘17/118! 14/6 |) B. & O. Defd £1........ 

+ | 7 24), Royal Mail Ord. Stk... 
54% 1/- 3%) 19 | White Star 64% % Pret. 

' and 
ries 2/0) ish 6/103) Allied Sumatra £1...... 
atch £1 . ....... 
im 42) 172 8/3 | Anglo-Dutch £1 
7/6 || 20/6 | 12/6 || Assam Co. £1...........-. 
3 (2/6 ay 6/114) Bah Lias £1 .............- 
‘t Cons. Tea & Lands £10 
Silt} 12/6 | 
3 Y/-| 39) 
ion slay ‘arr 
We “3-| det oF 

















1/- 
1/5 || London Asiatic 2/-...... 
9/— || Malacca Rubber £1 .... 
Rubber Trust £1 ......... 
United Serdang 2/- ... 


THE ECONOMIST. 


} 


| Price | Price, | Rise 

{| June , June | 

| 7 14, 

(1933. 1933. Pall 
Py es | 

2/6}; 2/6) ... | 
3/1} 3k)... 
a ee ee | 
28/9 | 28/9; ... 
2/3 | 2- | --3d | 
Y3| 3 owe 
4/6 4/- | -6d 
| 67/6 | +64 | 

2/6 | 2/6 
ae | 2/6} 2/6 | 
6d 6d oa 
9d 9d | 
12/6 12/6 { 

4/6 
3f- | 3 
16/3 | 16/3 
20/- } 20/- } 

3/9 3/9 | 
8/1k g/d 
4/44 4/4) 

14/— | 14/- | 
23/9 | 23/9 

15/3 | 14/- } 

29/44 29/44)... 

15/- | 15/74! +7ha 
14/3 | 14/3}... 

1/6 6 meee 
10/3 | 10/6 | +3d 
12/6 | 12/6! ... 
$674 | $69) | +$2 

6/9 | 6/6} —3d 
26/3 | 26/3 —3d 

} 

5/6 5/6x! +3d 
11/3} 1/3} ... 
15/- | 14/44) —74d 
12/- | 11/3 | —94 
11/6 | 10/6 | —1/- 

9/6 8/6 | —1/- 
13/9 13/13} 7d 

55/74x 56/3 | +7hd 

33/14 34/44! +1/3 
39/3 39/3 | 
11/3 11/3 | dis 
11/10} 12/6 | +7}d 
26/3 26/3 | ... 
10/-  10/- = 
48/1 48/9 | +7% 
53/9 54/44) + 7k 
47/6 48/9 | +1/3 
17/6 17/6 * 
67/6 67/6) ... 
57/6 60/- | +2/6 
17/6 17/6 ms 

7/6 = 7/6 
43/—  43/- | 

6% 6} h 
18/- 8/ - 
24/44 6x —1/44 
$15% $18} 24 
73/9 72/6 1/3 
48/9x 48/9 - 
33/6 33/6 “ 
33/6 33/6 es 
35/- 35 :, 
53/14 53/9 | +7hd 
$8} $10 i} 
SHS | S13} ... 
50/74 50/- | —Tid 
35/- 35/- eee 
30/- 30/- 

58/9 58/9 
36/3 36/3 
43/lb 43/1) 

25/6 | 25/6 | --- 
210x 207 —3 
25/- | 25/~| ... 
126 125 | -1 
26 else 
ll 124 | +14 
764 744x' + } 
28 28 ove 
$23 $23 
31/3 31/3 
55/- | 55/~- 

9/- | 9-| -- 
20/9 20/6. —-xXi 
20/- 20/74) +7id 
36) 3H} -.. 
90/- | 90/-| ... 
35/- | 35/-| ... 
27/9 | 27/9 | ... 
6/- 5/9 | —3d 
48/9 50/- a0 
16/6 16/6 
S06.) GIB. i 0 wee 
20/- | 20/-{ ... 
af = —6d 
2/6' 2/- —6d 
11/- 9/9 | —1/3 
16/6 | 13/9 | —2/9 
18/9 | 18/1}! —1}d 
15/74 15)- | —74d 
15 158 | +4 
12/- 9/44, yn 
36/3 | 3/3)! ... 
40/- 38/9 | —1/3 
37/6 | 36/3 | —1/3 
aloy, “a6 | —ata 
20/6 16/6 | a 
2/lt 1/104! —xi | 


_rrtoes 
Prices ear 1933 
(Jan. 1 to | 
Yiela. || Year 1932. | Juners, |i 
| incluatve). 
| High- Low- High- Low- |: 
£ 8. a, | _ eat. eat. est. —_ eat. 
: \ 1473) 5/3, 13/— 
Nil |) 38/9 | 18/8 32/6 | 29/- 
Nil 58/9 | 23/9 | 40/72 31/108, 
Nil \ 23/3 | 9/3 | 24/3 18/13 
5 4 3/) lee | 6/3 | Uy | 6/7) 
Nil || 5/18) loge: 6/3) 3/lk 
Nil || 70/114 33/9 | 68/9  55/- 
Nil | 8/83) 4/14) 6/108 4/79, 
4 8 0|}| 4/53! 1) 4/- | 1/1 
Nil i 46/63, 16/3 | 39/0} 29/10¢ 
Nil =] 9/1 4/9 8/3 | 5/lod 
Nil 1 14/3 3/- 1l/lOg, 7/6 
Nil rH £10 | 208 15 
Nil | it 29/44 51/62 38/14 
Nil seit] 21/9 57/6 42/9 
Nil > | 3/68 16/3 | 38/1} 27/5} 
210 
5 0 OF | }25/103; 18/- | 25/6 | 22/6 
Nil 16/9 , 8/9 | 16/7} 10/6 
Nil 18/43) 7/3 | 20/9 | 15/- 
Nil 4/lg 2/4h) 4/82) 3/105 
Nil 17/6 (11/9 | 39/1k 113 
2h. © 15/9 9/9 | 17/6 | 12/104 
Nil 28/9 } 19/3 | 28/- | 21/9 
3 7 Gt} 23/44! 9/49) 23/3) 14/1$ 
Nil 27/9 | 21/7; 29/9 | 25/18 
3 8 0} 78/-  53/1h! 78/6 | 62/- 
Nil 39/6 | 22/6 (37/10 25/- 
Nil 7 58) 7% 7 
Nil 14/3} 5/- | 14/-'| 9/6 
Nil 33/3 | 21/- | 28/9 21/3 
316 0 || 29/3 | 19/3 (27/103 23/6 
411 6 | 29/8 18/9 | 35/- | 29 
106/3 66/103 | 106/3 90/113 
26/6 8/6 | 35/- 25/6 
411 0} 11/6, 5/- | 13/- 6/9 
Nil . 6 3f 73 6% 
Nil 35/- | 21/- | 33/9) 18/14 
Nil l/é = 4/ 12/3 5/3 
Nil 2/13, 6d. 2/- 9d 
Nil 21/74 us 30/6 19/9 
Nil 23/6 6/7} 15/6 7/0 
4 8 © |30/10$ 19/- | 31/3 25 
2 6 O+| 18/6. 11/-  24/- 16/6 
oe 52/ 36/- 65/7} 48/- 
Nil 48/- 25/6 48) 40/6 
Nil 2/108 6/23, 15 10/6 
411 6 3) 3/3 8/4) 5/3 
Nil 52/- | 26/3 68/6 38/9 
3 0 0 8/9 2/9 . 10/- 4/6 
Div. 6%) | 61/- | 41/6 | 61/- 55/73 
9 4 0. 17/9 12/7 AM/lk 14 
24/3 | 13/- . 28/3 | 22/7 
} 25/9 10/9 27; 23/3 
4ll 6 7/08 2/7 ‘ca 5/1% 
49 0 Se Stk 88/- 
5 00) $2 $} Sse =6§ 
6 8 9. $17 $5 | $222 $9 
Nil 30/- 20/6 ,, SU/4h 26/14 
3140 29/ 20/- 29 27/6 
a 29/- | 20/- 29/14 26/9 
510 0 58/11} 40/3 599 54/9 
515 0 40/44: 28/ 64/14 39/3 
116/- 91/3 | 122/6 109/44 
35/7} 23 46/9 33/6 
ie 118/9 | 85/-  142/6 | 1117/6 
5. 5 4/7 3/28 S/7h 3/1 
6 1 0 43 9 46 1/9 
430 £ 1/9 4/6 2/6 
4 3 0 | 29/7} 20/43. 31/3 24/- 
40 0 } 
113; 58 113 764 
318 0 | 1123 | 5a | 1088 = 76 
4 9 6 | 95/- | 73/9, 98/74 93/- 
40 0 13/4 5/- 93 5/9 
4 0 0 | 35/9} 21/3; 36/-. 29/3 
4 0 0) 19/-, 8/lg, 19/74 12/- 
3 8 O | 27/3 | 17/9} 32/9, 26/- 
4 8 3 I9/-/ 14/6} 18/- 15/4 
314 0. 28/- | 17/— | 23/108 22/3 
48/3 31/- 50/6 44/74 
476 6# 15 9! 
516 0 59/9 38/3 73/9 56/6 
4 6 0. 62/6 | 43/6, 62/6 51/3 
415 9 | 28/4) 19/-| S1/3_, 27/3 
31/9 | 20/- | 29/8 23/3 
Nil 35/- a 52/6 | 23/3 
Nil HH | 34/7$, 53/108; 47/- 
313 9 /1)/ 3/44, 8/6; 3/9 
740 4% 2% 85/- | 73/9 
bee 37/— | 21/6, 43/3 36/44 
416 0 || 36/1§) 22/6 || 36/6 | 32/- 
15/6 | 47/9 |, 84/3 69/6 
410 9 
Nil 13/6 | 3/7 20/38 10/9 
417 0. 44/6 ait 50/3 | 33/3 
Nil 23/- | lij- |} 26/9 | 19/6 
Nil 12/6 6/6) 14/14. 9/104 
480 5/6. 1/39 64h 3/24 
5143. 129 “4 174-124 
5 6 0 | 47/6 13/9 62/98 36/10) 
Nil un 2/9, 13/9 7/4 
40 0 + 4 10 oa 
6 0 0 Se 02 5t vi 
5} 3 6H 2 
8-5/6, 3 
Nil 40/3 | 18/3, 51/6 32 6 
6 0 0) 2iy-| Ble 21/0; 17/- 
Nil 2/38 104 2/1) 3 
Nil 12/9 6/9 14- 17/6 
Nil 20/6  13/- 24/3. 15/3 
15/7, 9/9 | 22/38 14/- 
Nil 20/- 13/14 19/3 a 
Nil 7/14, 2/9 | 1/6 3/6 
Nil 1sj- | 3/6. 17/9 = 83 
Nil 2 6i 4t 
Nil 2 10 19 l3ts 
Nil 12/3 | 4/ 27/6 | L/S 
113 0 | 13, 4/6 | 14/48 7/- 
212 0 10/-| 5/- | 13/3; 5/9 
1 3 0 | 100/-| 63/9 } ‘13/3. 80/74 
Nil |26/10% 11j/— 20/113, 13/- 
Nil 16/104) 12/3 | 179 | 
Nil 17 \ sot 95+ | 
Nil | 49 45/- 
Nil | 26/3 | 1/6 i eae 


< dicate 


Name of Security. 


- Ord. £1 


Miscellaneous. 
Aerated Bread £1] 
Agar Cross £1.. 
Allied Newspapers £1... 
Dental Def. 5/- 
Amal. Meta! £1 
Amal. Press (10/—)...... 
Army & Navy 10; 
Assocd. Newsprs. Df. “4 
Assoc, P. Cement £1 .. 


Amal. 


Barker (John) 


ohh Inglis Weasterlas i 
Anglo-Egyptian B £1.. 
Anglo-Persian £1 
Apex (Trinidad) 5/- 
Attock £1 


weeeee 


tenn ewweeneees 


Brit.Controlled(V .T.Cte) 
Burmah Oi! £1 
Canadian Eagle. no par 

Kern River Oil 10/- ... 

Lobitos Oilfields £1 ... 

Merican Eagle (Mex $4) 
Phoenix Oi) £1 
Royal Dutch (fi. 100) ... 
Shell £1 
Trinidad Leaseholds £1 
V.0.C 


£1 


Barry & Staines Lino... 


Brit.-Am. 


Boot’s Pure Drug £1 ... 
Rorax Deferred £1 
Booril Deferred £1 
British Alumin 
British Match £1 


ium £1 


Tobacco £1... 


British Oxygen £1...... 


Carlton Hotei £1 
4” Ord. £1... 
Chinese Eng’g £1 


Carreras ** 


Orittall Manuftg. £1 ... 


Debenhame Sec. | 


Dunlop £1 
klee. & 
Erer Ready 


Co 


Fairey Aviation 10; 
(James) &Co 


Finlay 
Gallaher Ltd. 


5/-)... 


Musical Ind, £1 


5/- 


- 
ord, £i 


Gaumont-Brit.(10/-)... 


Goodlass Wall&Oo. 10 
Harrisons & YT Def. 


Harrods( i 


ai. 


»15/ 


Home&Colonialstores4, 
Imperial Airways £1... 


l nipe Trial 
Chemical 


Ord. £1 
Def. (10 


Imperial Tobacco £1 ... 
International Holdings 
inter. Nickel of Can. ... 


mn. £3 a.- 


International lea 5 
Lever f 7% Cu 
ros 


bDo.20° 


Manbre and Garton £1 
Marks and Spencer 10, 


Maypole Dairy 
Millars ‘limber £1 


Piatt Brothers 


9 


£1 


Pinchin Johnson 10/- 


{ PotashSyn- 


| Germany. 


™%, Gld 


Reckitt & ode Od. £1 


Roneo £1 ...... 


Balt Dated BS cccccveccees 


Savoy Hotel £ 


BD evsteosae 


Schweppes Def, £1...... 


Sears (J.) 


Ord. 


5/- 


Ord 


8% Om"*A” PT.£1 
oCm.Prf.0d (£1) 
London Brick £1 
Lyons (J.) £1. 


of fon’ » Bas. 


Slaters and Bodega £1. 


~pillers Ord. £1 
Swed, Match, B.( kr. 100) 


late and Lyle 
lilling, 'Thos., 


B2 2.00000 
£1 


Tube Investments £1 .. 
Turner & Newall £1 ... 


Unilever @1.... 
United Dairies £1 


United Molasses £1...... 


Utd. Tob, (South) Ord.£1 


Wallpaper Mfrs. Def. £1 
Wiggins, Teape Ord. £1 
Woolworth FW .yOr, 5) 


Mines. 


Anglo-Am, of 3.A. 10/- 
Ashanti Goldfields (4/ 

Broken Hill Prop. 8/-.. 
Burma Cerp. (Rs, 10)... 


Bwana Mk ubwa, 5) fp. 


Central Mining £8 ..... 
Cons. Glds. of 8. Af. £1 


Cona. Mines Selection 10/ 


Crown Mines 1 


Of— ceces. 


De Beers Def. £24 ...... 


Geduld £] 


Idris Hyd. Tin 5/- ..... 
Johan. Cons. £1 . 
Lake View and Star “4/- 


Loangwa 5/-... 


London Tin 10/- ........ 


Malayan ‘Jin 5/~ 
Modder B 5/-. 
Mount Lyeil £1 





Pahang Consolid. 5/- .. 


Rhodgn Anglo-Am. }0/- 


Rhokana Corp. 
Rio Tinto £5 . 


Tanganytka £1 


13/3 | Tronoh Mines 5/- 
62/6 | Union Corp. 126 fypa | 
3/3 Wiluna Gold (£))....... 
20/3 Zine Corporation 10/- . 


£1 


Roan Antelope Cpr. 5/- 

5. Francisco of Mex.10/- 
Siamese Tin 5/- ......... 
Springs Mines €] ....... 


Ore eneeeee 





} 


Price. Price. 


June June 
7, 14, 
1933 1933. 
12/6 | 12/3; 
30/7) 29/43 
35/— | 36/3 
22/6 | 24/- 
10/- | 10/- 
4/74) 5/- 
67/-  66/3x 
5/104 5/108) 
3/9 4) 
37/6 3%/10 q 
7/3 7 4h 
10/- | 10/- | 
£193 , £20} | 
47/6 47/-x! 
50/74 52/6 
35/- 34/44 
25/- = 25/- 
16/3 16/3 |} 
20/ 20/-x' 
4/44 4/3} 
18/6 | 18/6x) 
17/- . 16/3x! 
27/6 27/64 
| 16/ 10} 15/7} 

' 29/3 ; 29/6 
67/6 | 68/- 
28/9 | 29/43 

78 78 
3/6 | 13/- 
25/-— | 25/- 
27/6 | 28 
33/-x 33/ 
103/9 | 105 
33/14x 33/14) 
3) js 
7% 79x 
31j- . 33/9 
10/- ll 3 
2/- 1/9 
30/-x 29/6 
14/3 14/3 
28/6 26/6x 
22/9 | 22/3 
62/6 63/9 
44/44 44/44 
12/6 | 12/6 
8/-x 8 
67 61/3 
8/9 8/9 
60/- 60/ 
15/- , 14/6 
28/- | 27/9 | 
26/3 26/6 | 
6/9 6/6 
98/9 100/9 | 
$2, $23 
$18% | $214 
29/— | 29 
29/ 28/ 3x 
29/- | 28/9x 
26 2 thx 
60/ 63/-x 
122/6 | 122/6 
4 45/74 
135/-x| 140/ 
3/3} 3/3 
3/6 | 3/6 
3/3 3/3 
28/9 | 28/9 
714 | 803 
76 80 
97/6 98/-x 
8/9 8/9 
33/9 33/9 
18/9 | 18/9 
32/6 | 52/6 
17/6 | 17/6 
21/3 | 21/3 
48/- | 48 
13/9 2/6 
71/3 | 73/9x 
58/9 62/6 
27/6 | Ww/s 
28/9 | 29/3 
28/9 | 28/l¢ 
51/6 | 52/- 
8/1s) 7/6 
4} | 
42/6 | 42/6x 
3O/-x)} 30/- 
80/9 | 80/-x 
17/6 | 17/- 
46/-x| 50/- 
26/9 | 26/9 
13/6 | 13/9 
6/3 5/9 
£16 £16 
58/- | 58/- 
11/3} 11/3 
8% 8} 
SEO 
5 St 
6/6 7/- 
47/- | 47/- 
18/10}, 19/- 
1/10 «1/9 
13/9 13/9 
23/- | 24/- 
18/9 | 18/6 
18 af 18/14 
6/10}! 7/6 
17/— | 35/6 
ob i Of 
184 | 18 
24/ 22/ 
12/6 | 13/14, 
12/6 | 12/6 | 
95/- | 100/- | 
7 |} 13/9 | 
17/6 | 17/6 | 
97/6 | 87/6 | 
45/- 45/- | 
25+ | 23/9 | 
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| fact. were relieved to learn th 
| quired to take up no more 


The scrip at 


at they would te +. 
| commitments. 


than 58 per cent. oj 
one time was dea): ir 















’ ; j s< > . ~ at = - oo . se. a 13 
june 8, | June 9, | June 10, | Jase 12, | June 15, | June 16, een but subsequently rose to & discount. Th. 
sz | e'| -eek’s issuer we Sees ta - get 4.118 
1933. 1933. 1933. 1933. 1933. 1933. we ex s issues were of munor interest. The South Afrine- 
| Government's taxation policy has diverted the atse..._ 
Stork Bictange— | | of promoters to other gold areas in which» a ne 
Shares (Thou) — | 6,360 310 | 2,790 | 5810 | 6300 | 5,550 | were - other gold areas in which the psychologic 
Bente (aioe | seco | 22.008 | attractions of the premium are unimpaired. The Kor, 
Thous. 17 | 14,200 | 7,000 | 12,7 4 : ‘ : ; 2Re Ronong 
ja 30 | 14,200 | ox 15,900 | 14,300 — oa of 2s. shares was a typical speculstix 
Curb — offer. e West ican mark ‘Bae ee 
Shares (Thous) .. | 1,446 | 1,200 737 | 1,328 | 1,280 | 1080 rhe West African market now has a somewhat high 
proportion of companies whose operations hare +- 
stn 2 aiten anon | reached the dividend-paying stage. 
—— ' 
| ISSUES OF THE WEEK. 
PARIS. 
| | By Prospectus or Offer for Sale. 
The Paris Bourse opened very cheerfully with substan- | Total recorded, January 1 to June 10, 1933 excluding conversions. £154.25) + 
° : a , . i . 7 ? v mS, 215,16. 828 
tial buying of Royal Dutch from Amsterdam. Kentes were | 7*#! recorded, January 1 to June 10, 1933, ineluding conversions, £176'537 43 
a little better, but German bonds were irregular, Young “ National Savings Certificates 
loan falling and Dawes rising. Rio Tintos were firm, but a ae ended June 10, 1953, £1,150, 000 
there was some unloading of Kaffirs. On Tuesday, oy 2 as prim. Further 
; . . - . \ oney. m+ — 
however, gold shares were in active request, and several cone Pate... 2 ft £ jie games ad 
issues enjoyed substantial advances. Other sections were ord. eons 2s. at par — 169,499 169,499 42.375 int 
lower in mid-week on uncertainty regarding Se 
wer are certainty regarding the debt Es iichcetcalenetitihes’, 169,499. 169,499 42.375 177,10 
question. A number of international issues were marked aeaaateenenattinn caaeienetal —— —__ 
down. On Thursday Rentes were strong, but other securi- | Total Offered tor Subscription — | Total Offered for Subscription 
emained dull Including Excluding Including Excinding 
ties remained dull. Conversions. Conversions. Conversions. Convers = 
: : ; Jan. ltodate— €£ £ | Whole year— £ Sp. 
June June June | June June June 1933 ...... 178,257,148 105,581,327 | 1932 ...... 2,699,684,265¢ 188,999,963 
3% 12 16 | ., - 1932 ...... 1289,686,789 +161,052,12¢ | 193] _..... “114,290,666 102, 044/261 
1933, 1933. 1933.) 1933. 1933. 1933. ciate 98,770,476 88,873,491 1930 ...... 456,888,784 267,800.70 
Banque de France 12.425 12,215 12,375 Wagons Lita ...... 78 78 79 2950 ...... 243,687,847 167,435,573 | 1929 ...... 488,765,940 285239409 
Orédit Lyonnais... 2,260 2,255 2,260 | Mexican Eagle ... 39 4 4 1929 ...... 194,554,634 163,229,034 | 1928 ..... 6931001056 363 
Suez Canal ......... 18,500 18,750 18,790 | “Chartered” ... 90 87 89 2988 ...... a 420,860,861 | 1927... a 355, 
Chargeurs Réunis 9195) 197) 199. | Ford. ......e.c0es0e 780 78S ie - 199,298,664 | 1926 ... sia 230,78 
Rio THO o.seseee L570 1.570 1.570 | De Beers sss... 490 503 493 ca i 117,252,324 | 1925 .. . 
Royal Datch ...... 17,100 17,600 17,450! “Johnnies” ...... 206 46202 «= 206 1925 |... ae 111,261,974! 1924 |. . 209, 326,100 
+ This figure includes £1,920,000,000 for conversion of 5% War Loan into 
— 34% War Loan. 
BERLIN. 


The Berlin Stock Exchange was heavy throughout, with 
very little business in progress. Sentiment was adversely 
affected by doubts regarding the outcome of the World 
Economic Conference. Disturbing rumours were abroad 
that the number of brokers on the Bourse was to be 
reduced. On Wednesday markets were described as 
‘“‘ absolutely stagnant.’’ Young loan weakened, Reichs- 
bank and Deutsche Disconto reacted, and there were 
several sharp falls among mining shares. Dye Trust 
declined. No improvement is anticipated pending definite 
developments at the Conference. 


June June June June June June 
7, 12, 14, Be 12, 14, 
1933. 1933. 1933. 1933. 1933. 1933. 
Reichsbank......... 134-00 139-25 138-00 | A. E.G............. 26°00 25-80 25-30 


Disconto ............5 56°25 59°75 §9-25 


Dresdner (New)... 51-50 49-00 48-00 | Siemens & Halske 165-50 167-80 165-60 
I. G. Farbenin- - o 
Qumtete  sonceces 135-80 134-75 132-75 | As Be Us eseseeeeeees 40°10 39-30 40-25 
Norddeutacher Hamburg - Amer. 
Lioyd .........006 18-75 19-00 18-50 (* Hapag ") 18-30 18-10 17-75 
AMSTERDAM. 


Nature of Borrowing. 








Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total 
Jan. 1 to date— £ £ £ é 
SD ntcnaubibeminsiuas 95,891,459 5,413,548 4,276,320 105,581,327 
SET  saabemausietihen 150,009,031 8,025,682 3,017,411 161,052,124 
Whole year— 
DT ubionsibeninebentd 170,172,800 12,883,800 5,963,400 
Cisne acid 74,935,599 6,911,859 20,296,833 
DD... sicvasntadionnidntbs 230,364,800 15,824,600 22,090,100 
ERS 137,670,300 31,543,400 116,025,700 
a ee 212,817,900 45,062,600 111,177,600 
tn” «eiscmiiegiaenel 228,958,000 36,836,600 89,371,400 55,156,6¢ 
i: dchiuapeinsuhedh 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
Introduced. Began Invi ived 
£ £ 
Amount previously recorded ..................- . 16,004,345 18,879,651 
Whitehall Court, £360,000 44% Deb. Stk. at ; acta 
ED secnvadsdvcconctsmeancesnsusdeosesbbnbobousencvesss 360,000 102 367,20 
et Oe Gate DOES cvcccedcsscesccsvesseses 16,364,345 ; 19,246,851 
Co ee ee 6,297,383 6,621,940 


PUBLIC OFFERS. 


Konongo Gold Mines.—Issue at par of 1,694,993 shares of 
2s.each. The company was incorporated to acquire auriferous 


Dealings were encouraged in the early sessions by the property from Lyndhurst Deep Level. The purchase price 


further depreciation of the dollar. Tobacco shares were 
strongly bought following good commodity reports, while 
tea and rubber shares were supported. In the industrial 
section, Philips’ Lamps were the best feature. The tone 
gradually deteriorated as the week advanced, and lower 
prices were general. Among sugar shares Amsterdam 
Trading reacted, while elsewhere Unilever were sold. 
shares were mostly lower. Royal Dutch receded. 


June June is, | 


June June June 
12, 14, 





is £250,000, which has been satisfied by the issue of 2,500,000 
shares fully paid. On the basis of 70,000 tons of ore milk . 
and 11.35 dwts. per ton, net mining profit is estimated at 
£105,125. 


West Hampshire Water Company.—Offer for sale by tender 
of 3,240 £10 4} per cent. preference shares (or such number 


Tin | as will produce the sum of £36,450), minimum price £11 58. 


per share, yielding at that price £4 per cent. Net revenue 


for the year to June 30, 1932, was £19,678. Debentur- 


7. 7, 12, 14, | interest requires £4,545 and dividends on preference capite 
1933. 1933. 1933. 1955. 1933. 1933. | will amount to £5,77 
24% Dutch Loan 64) 64 634 Steel Common ... 44) 448 4 7 
©, German ...... 4 34 37 i ie lancenecshhis 29 283 48929 INTRO ONS.” 
Unilever N.V. ... 96 98 97) | Ford Motor........ 139$ 141 140 STOCK EXCHANGE “ — 
Philips Lampe ... 159 169) 168 | Deli Ratavia...... 144 147 158 :; 200,000 5} per cent 
Netherlands Ship Royal Dutch 167 «172~=«172 Lines Bros.—Particulars of an issue of 200, 3 I 
EREETE exoccsceacce 614 64) 64} Handels Ams ...... 230 233 231 





CAPITAL ISSUES. 


Tue Australian short-term conversion offer, as was ex- 
pected, had a favourable reception by the market. Cash 
applicants received only 41 per cent. of their requirements, 
and the dealings started at 4 premium. The response to 
last week’s Central Electricity Board’s offer, however, 
as we suggested, was unenthusiastic. 


first preference shares of £1 each. The woos _ _ 
corporated as @ private company to manutact "ys 
May, 1919. Erlangers, Ltd., have agreed to ae 
cash at par (less a commission of 2s. per share) t hae 0 
of the above-mentioned shares. Net profit before ™ 
tax was: 1931, £44,207; 1932, £41,730. 


. ni ions.—Issued capital £9,371,620 in 
5,473,606 ordinary shares of £1, 26,394 10 per cent. — ‘ 
preference shares of £1, and 3,871,620 6 per cent. aids 
preference shares of £1 each. The 6 per cent. ie tures 
be issued to the holders of the £5,162,160 5 per cent. deben 


Underwriters, in ! of the Companhia do Caminho de Ferro de Benguela. 
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PRIVATE PLACINGS. 


Great Western Railway.—Dealings commenced on June 14th 
gt 101} in Great Western Railway new 4 per cent. debenture 
sock, ranking for interest from July Ist next. The total 
of this new stock in issue 1s £500,000, the whole of which 
- been placed privately this week. The new financing is 
‘op the company's normal development work. 


REPAYMENTS AND CONVERSIONS. 


chester United Gas.—The 5 per cent. redeemable debenture 
tock (£41,890 outstanding) falls due for redemption at par 
o June 30th. The company is prepared to redeem the 
sock either: (1) By payment in cash; or (2) by the issue 
of new 4 per cent. debenture stock of the same nominal value. 
The new stock is (a) to be issued at par as soon as the company 
sptains the Board of Trade special order for which application 
has been made; (b) to bear interest as from the date of issue 
at 4 per cent. (payable June 30th and December 31st); and 


to be redeemable at par on June 30, 1983, the company | 
wserving the right to redeem at par on June 30, 1963, or on | 


guy subsequent half-yearly interest date on six months’ 
potice. 

Hendon Electric.—The holders of the £250,000 5 per cent. 
iebenture stock of the Hendon Electric Supply Company 


have been informed that the board intends in July to give | 


notice of repayment at par of the whole of the debenture 
stock outstanding. 


If holders are prepared to accept 4 per | 





sent. debenture stock bearing interest at that rate as from | 


July 1, 1933, in place of their existing holding and will notify 
the seeretary accordingly before June 30th, steps will be 
taken to convert the holding. 


Pirelli General Cable Works.—This company states that it 
intends to redeem on September 14th the whole of the 5} per 
cent. first mortgage guaranteed debenture stock then out- 
standing at a premium of 5 per cent., together with accrued 


interest. 
FORTHCOMING ISSUES. 
Whitehead Iron and Steel.—In order to provide additional 


funds for the extension of Redbourn steelworks, which are 
jointly owned with Richard Thomas and Company under the 
agreement of March last, the directors of the Whitehead Iron 
and Steel, Newport, Mon., propose to increase the company’s 
capital by £140,000 to £500,000. The new shares will be 
issued at the board’s discretion. 


The London County Freehold and Leasehold Properties | 


Limited.—At a meeting of the holders of the 6 per cent. first 


mortgage debenture stock of The London County Freehold | 
and Leasehold Properties Limited, which was held on June | 
i2th, the resolution as contained in the circular letter, dated | 


May 3lst, sanctioning the earlier redemption of the 6 per 
cent. first mortgage debenture stock, was passed by the 
requisite majority. An issue of £2,500,00U0 4 
debenture stock will be made shortly at 984 per cent. 


per cent. | 


The Northampton Brewery Company, Ltd.—An issue of | 


£100,000 5 per cent. redeemable mortgage debenture stock | 


at £103 per cent. is about to be made. 
opens June 19th, closes on or before June 2Ist. 


RESULTS OF ISSUES. 

Central Electricity 33 per cent. Stock.—The list for the issue 
of £8,000,000 Central Electricity 3} per cent. stock 1963-93 
was closed at the end of banking hours on June 10th. Under- 
writers have to take up 58 per cent. 


ing Gas.—For the 3,160 £5 5 per cent. preference 
shares, which Messrs. A. and W. Richards offered on behalf 
of the directors of the Godalming Gas and Coke Company, 
tenders were sent in for 12,250 shares at prices ranging from 
*6 2s. 6d. per share down to the minimum of par. The 
average price obtained was £5 9s. 7d. per share. 


Konongo Gold Mines.—The Anglo-Oriental and General 

vestment Trust states that the subscription listin connection 
with the issue at par of 1,694,993 shares of 2s. each of Konongo 
Gold Mines was closed at 9.20 a.m. on June I4th, the issue 
having been heavily over-subscribed. 


CALLS DUE JUNE 19TH TO JUNE 24TH. 1933. 

The grand total of calls falling due in June, 1933, is £9,822,197, 
vhich compares with £14,130,713 which fell due in June, 1932. ‘The 
‘ollowing calls fall due from June 19, 1933, to June 24, 1933, 


Due Already No. of Shares . 
Hawker Aircraft § Date. Call. Paid. or Amount, 
£l shares... June20 5/- 5/° 400,000 100,000 


Do. 
oftered Ord. 5/~ shares. 


at 10s, See eeeeserescoeooseoees J aad 5, me 400,000 100,000 
: on “ une 20 =: | 
\ered), iasued at par ieee Junel19 36% 64% £165,000 594,000 


Subscription list | 


LONDON NEW ISSUE PRICES. 














ili ri loan | Issue | Amt. Price, Price, 
SHOES OF CRED. price. | paid. | June 7, 1933. | June 14, 1933. 
i | 
Alliance Property 5% Debs. .......00-. 100 | 65 | 43dis |  434dis 
Do. 7% Cum. Pref. £1 ........ccc000. £1 | 10/-| 3/—2/-dis | 3/—2/- dis 
Allied Newspapers 5% Debs. ............ 102 | Fypd 104-105 104-105 
Amalgamated Press 44% Deb. ......... | 100 25 | +-? pm t-? pm 
Anglo-Australian Se ilcdstasedisteichandh a 5/- Fy pd | 3/3-4/3 3/104-4/44 
Associated Cement 44% Deb. ............ one | ove | 103$-1043 | 105-106 
Associated London Properties 5% Debs. | 100 ; 55 | par-} pm | }dis-} pm 
Australia 4%, 1955-70 ...........ccscceeees | 100 |Fy pd) 994-1008 | 99§-100ex 
Australia 3$%, 1937-38 ..........ccecseee ; 99 | § nes } par-} pm 
Belbridge Property Trust 64% Pref. ... £1 | 21/—22 |} 21/3-22/3 
Do. Do. 5% Debs. ... |... .- | 100-101 | 100-101 
British Pepper and Spice Ord. £1 ...... } £1 | 10/-| 8/—10 | 9/—10/6 
A Diode ee | eas | 3% Sts 
Burton-on-Trent 3%, 1953 .........e0000 | 924 | Fy pd) 933-94 | 933-94 
Carreras 44% Cum. Pref. ...........ccc0008 | £1 | i0/- | 1/74-1/10 pm | 1/7$-1/104 pm 
| Central Electricity 34%, 1963-93 ...... | 938 | 5 | = i-4 dis 
Central Portland Cement 6% Cum. } i 
POUIER siscciess slnehwsidinaesibcaas |} £1 | 2/6] 1/6-2/-pm | 3/9-4/3 
| Charrington and Co. 4% Debs. ......... | 98 | 30 }-3 dis dis 
| Cornwall 3%, 1953-63 ...........cccc0000. | 949 | Fy pd 944-95 | 943-95} 
5 MRD ices dncscceccaccncicosavecs | £1 |Fypd]|  22/6-23/6 |  22/3-23/3 
Do. ST, scnscactinconuednelen | £1 | Fy pd 21/6-22 } 21/6-22/3 
Danish Govt. 44% Ster. Bds. ............ | 964 | 45 | 66} pm | 6-6} pm 
Derwent Valley Water 34%, 1953-63... | 994 193 | +-2 pm | #1} pm 
Eagle, Star, &c., 4% Cum. Pref. ...... £1 5/— | 3d dis-3d pm | 3d dis-3d pm 
Edmundsons’ Electricity New Ord. oe | oe | 33/—33/6 33/—-33/6 
Essex County 34%, 1952-72 ............ 984 | Fypdj| 1013-102} 1024-102 
| Gold Coast Banket “A” 2/- wu... 1 2/-] I/- | i 4}d—74d pm 
Hawker Aircraft Ord. 5/- ............... 10/- |Fypd} 1/—-l/6pm | 9-1/3 pm 
Do. Cum. Red. Pref. ...... | £1 | “5/-| 1/9-1/3dis | 2/—1/6 dis 
Herts 3%, 1948-53 ...escssssseeeeee |. |Pypd| 96-968 | 96-969 
Rn BT, BOG Bb icccccniccccrccaneescacone | 974} 173 | 1-#-1% pm | 1¥-1% pm 
| Ismay (J.) and Sons Ord, 1/- ............ | 1 Fy pd | 2/-——2/3 2/—2/3 
Do. 63% Cum. Pref.£1 | £1 | Fy pd 4-1 4-1 
Kelly's Directories, 5°, Deb. ............ | 1014 | Fy pd 108-109 108-109 
Kent County 33%, 1963 ...........seseees | 102 | 55 | %3-4pm | i-14 pm 
Lanes. United Transport 5% Deb....... | 100 a 101-102 101-102 
Lianelly Electric Ord. £1 .............0000 21/6 | 14 3d-6d pm | | Sd-6d pm 
Lloyd (Edward) Investment 44% Debs. | 100 | 25 | par-}pm t-§ pm 
London (Corporation of) 34%, 1983-93 its Fy pd} 1023-102} 1023-1023 
Lyons (J.) 4% Debs.  .........c.sesccsers | 104 34 | 1} 4 dis ¢ dis-}? pm 
Marks & Spencer, New “‘ A" Ord. ]0/~ |... a 63-63 | 74-7} 
Middlesbrough 3$%, 1953-73 ............ | 99} | 193 | i-tdis | 1g-{ dis 
N. Met. Electric New Ord. ............... £2 | | 18/—19/~ pm 38/—39, 
Odhams Press 64% Cum. ‘* A” Pref.... | 20/— | Fy pd} 10§d—1/14 pm 9d-1/3 pm 
Peacock’s Stores, Cum. Ptg. Pref. Ord. | £1 | 10/- | . 2/44-2/74 pm 
P. & 0. 44% Deboec.cccecccscsssesecceseeee | 100 | Fy pd] 1009-1013 101-102 
Powell Duffryn 5$% Deb. ............00. 100 | 20 1}-24 pm 14-24 pm 
ROU Cs  y, BIG edicecnscecconsaasens 1101 | 21 | 2-3 pm 2-3 pm 
Savory and Moore 5% Debs. ............ | 100 | Fy pd] 103-104 103-104 
EDS BIG occeccnccncancccacrccses 1105 | 30 | 5-6 pm 5-7 pm 
South Eastern Gas Ord. .................. Lb sce | cee |) |=(95/6-26/6 25/6-26/6 
Do. Se | see | eee | 22/—22/9 | 22/—22/9 
Southern Areas Electric Ord. ............ wee | eee | 24/3-24/9 | 24/3-24/9 
Swears and Wells 6% Debs................ |} 99} |) Fy pd} 1-2 pm 1-2 pm 
‘Tunnel Portland Cement 5$% Pref. ... | £1 | |} 22/—23 | 22/23 
I nc ciceeas 993 |Fy pd) 101¢-1018 101g-101§ 
Union Castle Mail Steam 5% Debs. ... | 100 | 25 | 23-34 pm 23-34 pm 
W. Riding, Yorks., 34%, 1950-70 ...... | 99 |Fypd}| l0lg-101g | 1024-1028 





SUMMARY OF BALANCE SHEETS. 





JAMES FINLAY AND COMPANY, LIMITED. 





LIABILITIES. Dee. 31, Compared | ASSETS. Dec. 31, Compared 
1932, with Dee. | 1932. with Dee, 
Amount, 31, 1931, Amount. 31, 1931, 
£ £ £ 
6° cum, pref. Properties........... 298,616 - 932 
shares, £1........ 500,000 Office frnit’re,wc. 4.956 42 
Ord, shares, £1 ... 1,500,000 ices iahi waits 352,208 67,807 
Reserves .... 2,226,508 hist Debtors... 563,311 79,058 
Banking deposits Due by subsidi- 
and accounts .... 526,174 — 73,920 EE 180,324 64,452 
Loans from bankers 131,565 97,426 | Bills receivable ... 8,732 18,238 
CL isecsscevese 347,367 + 110,340 | Investments ....... 4,191,740 44,246 
Due to. subsidi- Os ila ae 181,958 31,159 
ee Ee 19,904 1,014 
Bills payable ...... 196,986 88,075 
Profit and loss ..... 333,391 15,631 
ibiaaiases 5,781,895 -+- 205,276 FD kcapenwes 5,781,895 + 205,276 





OIL OUTPUTS. 


Arex (Trrxipap) O1FrieLps, Lrp.—The results for the month 
of May are as follows :—Production of oil, 47,700 tons; deliveries, 


48,910 tons. 


ANGLO-PERSIAN Orn Company, Lrp.—Production in Persia for 
the month of May amounted to 624,000 tons, making a total of 
2,651,000 tons for the first five months of 1933. 


Tue Atrock Or Company, Lrp.—Production for May, 8,628 
barrels. 


Tue British BURMAH PETROLEUM Company, Lrp.—A cablegram 
has been received from Burma reporting the production of crude 
oil by this company for the month of May was 33,979 barrels. 


British ConTROLLED O1ILFreLps, Ltp.—Production for the week 
ended May 20: Venezuela, 36,509 barrels; Trinidad, 20,248 
barrels; total, 56,757 barrels. Production for the week ended 
May 27: Venezuela, 35,451 barrels ; Trinidad, 20,413 barrels; total, 
55,864 barrels. Production for the week ended June 3rd : Venezuela, 
34,877 barrels ; Trinidad, 21,499 barrels ; total, 56,376 barrels. Pro- 
duction for the week ended June 10th: Venezuela, 34,622 barrels; 
Trinidad, 20,091 barrels; total, 54,713 barrels. Production for 
May: Venezuela, 160,765 barrels; Trinidad, 94,653 barrels; total, 
255,418 barrels. Deliveries for May: Venezuela, 147,202 barrels; 
Trinidad, 169,458 barrels; total, 316,660 barrels. 
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EG 1983. 
COMPANY MEETINGS, &c. 





J. LYONS AND COMPANY, LIMITED. 


IMPROVED RESULTS—LARGER TRADING PROFIT. 
POPULARITY OF ESTABLISHMENTS AND PRODUCTS. 
BURDENSOME RESTRICTIONS AND TAXATION. 
DIVIDENDS MAINTAINED—RESERVES INCREASED. 
PROGRESS OF MARBLE ARCH “CORNER HOUSE.” 
SIR ISIDORE SALMON’S REVIEW. 


The thirty-ninth ordinary general meeting of J. Lyons and 
Company, Limited, was held, on the 12th inst@at, at the Trocadero 
Restaurant, Piccadilly Circus, London, W. 

Sir Isidore Salmon, C.B.E., D.L., J.P., M.P. (one of the managing 
directors), presided. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended March 31, 1933, 
states that :— 

The directors have the pleasure to submit their thirty-ninth 
annual report, with a balance sheet and profit and loss account, 
made up to March 31st last, showing the financial position of the 
company at that date. 

£ s. d. 

The balance from trading account is ............+.. 972,389 13 11 
To which is to be added the amount brought 

forward from last yoar.............cccccecscscvsceces 62,204 12 10 


Showing a total available for distribution of...... £1,034,594 6 9 





From this amount is to be deducted :— £ s. d. 
Dividend on 5 per cent. preference shares paid 
to November 30, 1932, and proportion provided 

for period to March 31, 1933 ............ee-eeee: 32,353 

Dividend on 7 per cent. preference shares paid 

to March B21, 2983. ....0vsci-coscces.cccccesceeccccsece 

Dividend on 8 per cent. preference shares paid 


uo 
oS 


350,000 0 O 


i NE inn cch cen cdnaceessdbensesicnstenses 80,000 0 0 
Dividend on 6 per cent. preferred ordinary shares 

paid to September 30, 1932, and proportion 

provided for period to March 31, 1933 ......... 28,000 0 5 


Interim dividend (1s. 8d. per share) on ordinary 
and ‘‘ A ’’’ ordinary shares already paid for the 
half-year ended September 30, 1932 ............ 136,772 15 O 
Interim dividend (4d. per share) on proportional 
and ‘‘B” proportional profit shares already 
paid for the half-year ended September 30, 
SE <ceataerencancenemeeaieatiigbtliaiientienipins 
And the directors propose to deal with the balance 
as under >— 
To place to reserve (making a total of £1,600,000) 
To pay a dividend of 2s. 10d. per share on the 
ordinary shares and *‘ A ’”’ ordinary shares for 
the half-year ended March 31, 1933............... 
To pay a dividend of 6-8d. per share on the pro- 
portional and “ B ”’ proportional profit shares 
for the half-year ended March 31, 1933.......... 
To carry forward to next account 


15,833 6 8 


100,000 0 0 
232,513 13 6 


26,916 13 4 
jsnennidigabaeltnnins 32,204 12 10 
£1,034,594 6 9 
During the financial year the following establishments have 
been opened :— 
8 Clifford Street, W.1. 
10 The Town, Enfield. 
87 Berwick Street, W.1. 
172 High Road, Kilburn. 
40 Broad Street, Reading. 
229 High Street, Exeter. 
82 Gracechurch Street, E.C.3. 
Additional premises have been acquired and will be opened in 
due course, and negotiations for other premises are p i 
Messrs I. M. Gluckstein and B. 8. Gluckstein retire from the 


office of directors, and, being eligible, offer themselves for re- 
election. 


Messrs G. A. Pollard and A. C. Watkins, employé directors, re 
and are eligible for re-election. 

Messrs Turquand, Youngs and Company, the auditors, retire 
and are eligible for re-election. 

The dividends received from subsidiary companies have bean 
included in the company’s trading account. In the aggregate the 
profits of the subsidiary companies exceeded the declared dividends 
Losses of subsidiary companies so far as they concern this 
have been dealt with in this company’s accounts. 

(Signed) ISIDORE SALMON Managing 
HARRY SALMON 
Cappy Hai, Lonpon, W.14. 
May 31st, 1933. 


Mr H. H. G. Bennett (one of the secretaries) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—Once more it is a 
pleasure for myself and my colleagues to meet you at the annual 
meeting—the thirty-ninth—with a result which again, I think we 
may say, is satisfactory. 

In view of the endless references in the Press and at company 
meetings to the difficult economic conditions prevailing everywhere 
at the present time, it seems superfluous for me to say that the 
year has not been one of less anxiety. To maintain—=still more tw 
increase—the success of any business is not, even in the most 
favourable times, an easy task; nor is that task lightened in present 
conditions. It calls for constant and increasing endeavour; for 
the utmost vigilance in all the vast and intricate details; for 
vision; for almost an instinct for the movement and development 
of public taste and demand. The results of the past year's work 
which are before you to-auy give the best indication that we have 
I am glad to say, achieved a measure of success consonant with 
the effort made. 


wre 


| mpany 


\ Directors 


BUSINESS DONE MORE THAN SATISFACTORY. 


The business done has been, in the circumstances, more than 
satisfactory. It is true that the spending power per head has 
again diminished slightly and that the number of meals served has 
also shown a fraction of 1 per cent. decrease, but as the number of 
those meals was in round figures 145,000,000, we may rest assured 
that it is not any lack of popularity of our establishments that is 
the cause of less business; the cause is, without doubt, the general 
state of trade and the woeful amount of unemployment which is ite 
most painful sign. Fortunately, judging by recent figures, there 
seems reason to hope that unemployment has passed the peak. 

As a set-off to the slight diminution in that side of our business, 
sales of tea, coffee and cocoa have increased somewhat, and we have 
served many more people over the counters in our own establish- 
ments and supplied many more orders to shopkeepers selling our 
bakery goods. That in itself indicates the advantage to be derived 
from the fact that our business covers a wide range of products 
and caters for many aspects of public demand. During the year 
we have been able not only to maintain the numbers of our staff 
but to increase them, so that we have made no contribution to the 
lamentable figure of unemployment. Further, by our building 
operations at Marble Arch we have been the means of finding & 
substantial measure of employment, if only temporary, in various 
sections of the building trade. os 

The balance from trading account which appears at the beginning 
of the directors’ report is £972,389, being an increase on last year 
of £30,389. The amount available for distribution, bringing ™ 
the £62,000 carried forward last year, is £1,034,594, and the alloca- 
tion of this is dealt with on the same page of the report. I shall 
later propose to you the payment of dividends at the same rate os 
last year, which, after again placing £100,000 to reserve, will leave 
to be carried forward the sum of £32,000. 
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priLISATION OF THE £1,000,000 sEVEN PER CENT. PREFERENCE 
ISSUE. 


You will remember that in March, 1932, we issued a further 
1,000,000 7 per cent. preference shares, on which during the year 
wader review & full year's dividend, £70,000, has been paid. That 
capital has not yet come into full earning power; in fact, approxi- 
peiely half of it has produced no revenue at all, for it has been used 
in the building of the new premises at Marble Arch, which, as you 
jnow, are not yet open. Substantial progress has been made and 
ye are hoping to have the premises completed in time for Christmas 
business. Naturally, until they are finished and open there can be 
po revenue to this company from our share in the finance which is 
peing equally borne by the Strand Hotel, Limited. 

The remainder of the new 7 per cent. capital has not been utilised 
st full earning power. We have, therefore, as you will see, for the 
purpose of final dividends and reserve drawn upon the carry- 
forward to the extent of some £30,000, making it £32,000. But 
sithough we have done this you are not to imply therefrom that 
we have utilised to the full our earnings in arriving at the figure 
brought in as balance from trading account, for, as I pointed out 
jst year, that figure is obtained after setting aside substantial 
provisions for possible contingencies, and this year has been no 
exception to the rule. 


EARNING POWER AND DISTRIBUTION, 


To repeat what I said last year, you are aware that the sum 
shown as distributable does not represent the actual earnings of the 
year because the balance sheet and the summarised profit and loss 
acount show that there are provisions made for contingencies. 
It does not follow that those contingencies are visible or calculable; 
nor does it follow that the amount set aside is always the same; it 
is sometimes more and sometimes less, according to our judgment 
of what is prudent. I hope I made the position sufficiently clear in 
my statement last year to leave no doubt in any shareholder's 
mind on the matter, and, although I am again referring to it, we 
do not propose to make an annually recurring statement on the 
subject. 

There are one or two items in the balance sheet on which I should 
like to make comment. Taking the property and assets side first- 
the item “ Freehold land and buildings, &c.,”’ is some £200,000 
more, representing additional properties and equipment. 

The three items under the second heading—* Subsidiary com, 
panies "each show a variation; shares are £28,000 up, the larger 
part of which represents the capital of a subsidiary company 
formed to carry on our tea business in the Irish Free State. Loans 
are approximately £70,000 up, as against which current accounts 
are practically the same figure down. 

“Investments in associated companies’ show an increase of 
£50,000, representing our holding of half the share capital of 
Cumberland Hotels, Limited. 


LOANS TO ASSOCIATED COMPANIES. 


“Loans to associated companies,” the next item, appears for 
the first time. The sum advanced to Cumberland Hotels, Limited 
—viz., £454,000—is the amount contributed by us towards the 
cost of building the Marble Arch premises. The other figure under 
this heading—viz., £200,000—represents a temporary loan to the 
Strand Hotel, Limited, to enable them to pay their equal share of 
that cost. Being in funds, we are fulfilling the role of banker in 
this respect. For this sum, of course, we receive interest. I think 
Ishould mention here that a very substantial portion of the balance 
required to complete the finance of Cumberland Hotels, Limited, 
will be provided by means of debentures guaranteed jointly by 
ourselves and Strand Hotel, Limited; for this arrangements have 
been made since the close of the financial year. 

; ~ Stock in trade ” is £130,000 greater than last year, not a serious 
tem in view of the magnitude of our business. 

“Sundry debtors ” is £170,000 down, the major portion of this 

Tease representing transfers to the loan accounts of Strand 
Hotel, Limited, and Cumberland Hotels, Limited; the balance of 

to staffi—viz., £828—is all that remains out of the original 


total of £44,000, the remainder having been paid off during the 
year. ; 


CAPITAL POSITION. 


_ On the capital and liabilities side of the balance sheet, “ capital ” 
8 the same as last year except for the issue of “A” ordinary 
thares to managing directors and the collection of the amount of 
£18,000 which was outstanding on the issue of 7 per cent. shares. 
I may say here that the privilege of applying for 2,500 “A” 

shares at par has again been accorded to each of the 
Managing directors, which I am sure, having regard to the results 
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these gentlemen have so far obtained for the company and our 
hopes of their future efforts, will have your unqualified approval. 

“* Reserve ” is now £1,500,000, and will be increased to £1,600,000 
by this year’s allocation. 

The various debenture stocks stand at approximately the same 
figure as before, but mortgages show a reduction of some £230,000. 
We took advantage of the fact that we were in funds from the issue 
of 7 per cent. shares to pay off in advance the amounts falling 
due over a period of two years as it represented a better investment 
than the money market would yield. 

Deposits lodged with us by subsidiary companies are £20,000 
larger. The last item—viz., the balance remaining in the profit 
and loss account, after payment of the various interim and pre- 
ference dividends—I have already commented upon. 


NEW PREMISES. 


You will have noticed in the report the paragraph dealing with 
new premises opened during the year, which shows that we are 
continuing the process of steadily adding to the number of our 
teashops in London and the provinces. Side by side with this 
goes on the process of adding to or rebuilding our factory premises 
as occasion demands. During the year we have, for example, 
at Cadby Hall rebuilt the factory in which sponge cakes and similar 
articles other than swiss rolls are made—a new factory equipped 
with the most up-to-date machinery and appliances had already 
been erected for swiss roll manufacture. The extent of our output 
in articles of this nature in itself necessitates not merely spacious 
factories but the most scientific utilisation of space available. 

Considerable progress has been made during the year on that 
part of the Marble Arch site which is to be occupied by the Maison 
Lyons Corner House. It is early yet to give any definite date 
for the opening but our aim is to have everything complete early 
in October and we can see no reason, in the absence of some un- 
expected hitch, why that aim should not be accomplished. We 
are transferring the business of the present Maison Lyons in Oxford 
Street, where we have become cramped for room, to this new 
building. It will be on the most up-to-date lines incorporating 
all the latest ideas in equipment and service which have been 
evolved from our long experience of this type of establishment 
and from our anticipation of the trend of public demand. 

There will be a much more spacious shopping centre on the 
ground floor, where all those articles will be on sale which at the 
present Maison Lyons have proved so successful. There will, 
in other words, be more elbow room, though we hope time will 
correct that. We shall then have an establishment of the Corner 
House type at what I may call the four strategic points of the 
West End—Piccadilly Circus, Oxford Street and Tottenham Court 
Road, Charing Cross and Marble Arch. 


** ARCHAIC ”’ LICENSING LAWS. 


Mention of that enterprise leads me naturally to say something 
of a proposed amendment of the licensing law which we consider 
is long overdue. I refer to the Hotel and Restaurant Bill which 
was recently before Parliament. Unfortunately, the Bill failed 
to receive a third reading, on account of the peculiarities of Parlia- 
mentary procedure, but there is reason to hope that its revival 
later will meet with success. It would grant to restaurants and 
hotels a special form of licence, standardising the hours during 
which drink may be sold with a meal. Such a reform in the present 
licensing law would undoubtedly tend to help the catering industry 
generally, for it would remove a number of petty but annoying 
restrictions. Whilst great efforts are being made to attract visitors 
from overseas, why should we hamper them by licensing laws which 
are archaic ? 


TAXATION BURDENS. 


If only the Economic Conference can devise some scheme to do 
away with those greater restrictions, monetary and fiscal, which 
are now so seriously hampering international trade it is not perhaps 
too much to hope for a turn for the better in economic conditions, 
But in the meantime taxation, both municipal and national, shows 
no sign of diminishing—on the contrary, continues to grow. There 
are two further items in this year’s Budget which add substantially 
to the burden this company has to bear. There is the duty on 
fuel and lubricating oils, which, on our present consumption, 
means an addition to our costs—if we should continue with oil 
fuel—of some £20,000 this year; the rate of tax is no less than 
40 per cent. in the case of fuel oil. 

The other burden is the increase of duty on the heavier motor 
vehicles, which, on our present fleet, means an additional expense 
of over £8,000 a year. Someone may say, you will still be doing 
very well when you have paid this extra taxation, and that, of course, 
cannot be denied. But paying away earnings in taxation means 
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Conference may be able to give, will restore some meas 
perity to this country and relieve the enormous “te Of pros. 
employment. Given that happy result we shall one z en of un. 
the spending power of our customers and need oo ee of 
the effect of having to pass on to them any ane © fear of 
material or other costs. im Our raw 
Leaving these general considerations, may 
refer to our joint venture with the Strand Ho 
Arch. It has already stirred very consi 
and we have confidence that it will more 
must not, however, 













handing over the money to the State to spend, and with the greatest 
respect to those who think the State should have control of all 
spending, we are of opinion that we could lay it out to much greater 
advantage to the community, for in our hands it becomes distributed 
directly to the general public, in reduced prices ; to the staff, in wages, 
and to the shareholder, in dividends. I am afraid it is not suffi- 
ciently recognised that the nation has not a bottomless purse. 

It is essential for the good of the country that greater economy 
should be exercised in national expenditure, so that relief may be 
given to the already over-burdened taxpayer. 


I also, for a mome 
tel, Limited, at Mar 
derable public interest 
ill than justify itself, Yo, 
expect that it is going to show in the curre 
year or, indeed, for some succeeding years, a large increase a: 
profits of the Lyons Company, for there must necessarily be a “s a 
of consolidation, which means the utilisation of profits for Pi te 
and stabilising the business. >t 

As the chairman has said, the popularity of our establishments | 
undiminished. Obviously, that means that our endeavours to be 
of service are appreciated. While that is so, I think we need ice 


no fear that we shall get a fair share of whatever business js going 
(Applause. ) ™ 


nt, 
ble 


THE RECENT DEBENTURE ISSUE. 


You will hardly need to be reminded of our recent debenture stock 
issue. There is, of course, no reference to it in the figures before 
you, as it came after the close of the financial year, but I should like 
to say a word or two on it. We thought the time was opportune, 
in view of the low interest rates then ruling, to exercise our right to 
pay off the existing debenture stocks and debentures and such of 
our mortgages as were not for fixed terms and to replace them with 
a new debenture stock bearing interest at the low rate of 4 per cent. 
The issue was made at a premium which makes the cost to us 
something less than 4 per cent., and it was very heavily over- 
subscribed, shareholders alone having applied for nearly £7,000,000 
of the stock, apart altogether from the very large application by the 
public. The operation will result in a saving which, having regard 
to the rates we were paying on the mortgages being paid off, is in 
the neighbourhood of £15,000 a year. There will remain after the 
c ompletion of this operation mortgages, which cannot by their terms 
at present be paid off, totalling some £472,000. 


The resolution was carried unanimously. 


RE-ELECTION OF DIRECTORS. 


Mr Geo. W. Booth, in proposing the re-election of Mr I M. 
Gluckstein and Mr B. 8. Gluckstein as directors of the company 


said that these gentlemen had been on the board for « 


sme years, 
and their work was known. 


It might be said that they were bom 
into the tradition of successful business, and they had had the 


experience which was needed to form sound judgment. If he might 
be permitted to say so, they were a good example of the combination 
of qualities in the directors which had enabled them to bring this 
company to the pitch it had attained, and, while those qualities 
could be maintained, would keep it there. (Applause.) 

Mr Liverman seconded the resolution, which was unanimously 
adopted. 

Mr G. A. Pollard and Mr A. C. Watkins were re-elected employee 

directors of the company, and Messrs Turquand, Youngs and 
Company were reappointed auditors. 
Sir Richard Sennett proposed a vote of thanks to the chairman 
and directors, which was seconded by Mr A. J. Wood and cordially 
approved, and, the chairman having briefly acknowledged the 
compliment, the proceedings terminted. 


TRIBUTE TO THE STAFF. 


I cannot conclude my survey of the year’s work without expressing 
our thanks once again to the staff of the company for their contribu- 
tion to the successful carrying on of this great business. We want 
them to know that we appreciate the service which they render 
year after year with unabated efficiency and keenness. I am sure 
that the shareholders will wish to feel that they are associated 
with the board in this. 

I beg to propose the following resolution :— ‘* That the report of 
the directors and the balance sheet submitted to this meeting be 
and are hereby adopted; that the payment of interim dividends of 
ls. 8d. per share on the issued ordinary and * A” ordinary share 
capital of the company and 4d. per share on the proportional profit 
and ‘‘ B”’ proportional profit share capital of the company for the 
half-year ending September 30, 1932, be and are hereby confirmed; 
and that a dividend be paid for the half-year ending March 31, 
1933, of 2s. 10d. per share to the holders of ordinary and “A”’ 
ordinary shares of the company and 0s. 6-8d. per share to the 
holders of proportional profit and ** B”’ proportional profit shares 


of the company who were on the registers on the 16th day of May, 
1933.” 












OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this 








journa! with this week's issue is invited to fill up 
the attached : 


MR HARRY SALMON’'S SPEECH. 

Mr Harry Salmon (one of the managing directors).—Mr Chairman, 
ladies and gentlemen,—I have great pleasure in seconding the 
resolution which has just been proposed to you. If I take upon 
myself a task which is a little embarrassing, owing to my close 
relationship with the chairman, I am sure you will forgive me, 
but I think I shall be expressing the feeling of you all if I offer him 
the congratulations of this meeting on the very well deserved honour 
conferred on him by His Majesty the King. (Hear, hear.) Although 
I say it, there was never one conferred that was more merited. 
(Hear, hear.) 

When I said at the last meeting that I felt a little trepidation 
with regard to the coming year, a later speaker mildly reproved 
what he called my pessimism. I was in some doubt then as to 
what the immediate future had in store for us, and I wanted to give 
a gentle warning against excessive optimism. I feel that a similar 
warning is still necessary. The expected rise in world prices has 
not yet taken place—indeed, in some commodities during the past 
year prices touched even lower levels, though there seem now to be 
definite indications of an upward trend. The chairman has already 
told you that the spending power of our customers declined a little 
further in the year; if that process goes on and world prices tend to 
rise some effect must be felt upon our business. The possibility 
of having to increase selling prices, since it usually tends to reduce carinii centers aera 
the volume of sales, always gives us cause for some anxiety regarding 
the effect upon the results we shall put before you. 
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SUEZ CANAL COMPANY. 


CRITICISMS ANSWERED—BOARD’S SOUND POLICY. 
MARQUIS DE VOGUE'S INTERESTING ADDRESS. 


The seventy-ninth annual general meeting of the Suez Canal Com- 

ny was held on Monday, the 12st instant, in Paris. 

The Marquis de Vogié, president of the company, presided, and, 
in the course of his address, said: Now that it has reached two- 
thirds of its career, the Suez Canal Company has experienced, like 
4] human enterprises, both good and bad fortunes, praise and 
criticism. Without letting itself become oppressed by adversity 
or intoxicated by praise, the company has remained true to its 
task and to itself, and has always endeavoured, by a jist compre- 
pension of its duties, to protect the interests of the shareholders 
while safeguarding the interests of its clients, 

When the company began its career, criticism, both virulent and 
loud, was directed against it. Similar criticism has recently been 
made again under the spur of the economic crisis. In the very 
country where once upon a time it was declared that the company 
would ruin its shareholders the criticism is now made that the 
company is unduly enriching them; and what adds to the piquancy 
of this comment is the fact that it is made at the moment when a 
sew reduction of our dividend brings the total reduction during the 
last three years up to 26 per cent. 

The formulated intention of M. Ferdinand de Lesseps was to 
give a universal character to his enterprise, and to this end he re- 
srved blocks of capital for those countries for whom his work 
seemed to have the most interest. The English share, like that of 
France, was settled as being Frs. 40,000,000. But the diatribes of 
the British Government had their effect on capitalists, and whereas 
France subscribed about 104,000,000 (that is, 52 per cent. of the 
capital) and the other nations together provided some 6,000,000, 
England only contributed Frs. 42,500. It was only 20 years later 
that England realised what a mistake had been made, and, thanks to 
fate, was able to enjoy the harvest of efforts which she had not 
been able to break down. 


CHARGES AND DIVIDENDS. 


From its origin, owing to the way matters went and not by 
the will of its founder, the Suez Canal Company took on the 
character of a French undertaking, and this is sometimes cast 
up against it by people living across the Channel who are not 
well informed as to the company’s history. To let its clients 
benefit by the good fortune of the company was always in- 
tended. It is a fact that, during the last 50 years, transit 
charges have been reduced pari passu with increases in dividends. 
Such reductions and increases have balanced themselves almost ex- 
actly, since the total amount of transit charge reductions during the 
period in question represents a sum of 1,700 million gold francs, 
while the total amount of dividends distributed annually, commenc- 
ing from that for 1884, amounts to 1,680 millions. Further, the 
“mpany spontaneously gave up maintaining this parallel move- 
ment when, owing to the economic crisis, shipping found itself in a 
bad situation ; and, in spite of the reduction of our dividends, two 
successive reductions in transit charges—25 centimes in 1930 and 65 
centimes in 1931—have lowered by 15 per cent. the transit charges. 
Thus the company, after having shared its good fortunes with its 
chents, has shared the bad fortune of the latter. 

. utting through the isthmus of Suez was the greatest enterprise 
— ae by private capital. The very difficulties which were 
oie the size of the undertaking and from its 
tee 4 its certain risks—which were made all the greater by bitter 
— ae various incidents which could not be avoided in its 
ae — - of these helped to rouse the defiance of minds which 
he cane the venture. And one has to admire the courage of 
oor a : ; dogged subscribers ; for not only did they face to the 
a ¢ 1¢ risk of some kind of check or other, but also, after 

tst years had passed, they placed back in the undertaking a 
Part of their profits. 
aan likely that such courage and such capital would have been 
a ica continued to be forthcoming—had the subscribers 
ioe the hope of a remuneration somewhat higher than the 
oo + ne from investments of a completely safe 
: A substantial remuneration was therefore legitimate. 


TRADE NOT RESTRICTED BY TOLLS. 


a for the way our tariff affects the price of merchandise, it is easy 
een by unchallengeable statistics that it amounts to very little 
onl Thus, in 1932, a year when prices were particularly low, 

Y On exceptional occasions did it make a difference of more than 
Per cent. Any lowering of our charges, no matter to what 


eee 


extent, would therefore have no appreciable affect on prices; on 
the other hand, how gravely are prices harmed by Customs charges 
and by the monetary warfare which exists at present ! 

As for the volume of traffic, this is also not affected by our 
tariff. If it be true that traffic from Europe to Japan has fallen by 
a half, traffic from Japan to Europe is three times as great as it 
was—thus it is clear that transit charges count for nothing. 

Further, the Board of Trade announces that, from 1931 to 1932, 
English imports of every kind have diminished by 18.4 per cent., 
while those coming from countries beyond the Suez Canal diminished 
by only 3.8 per cent. During the same period English exports 
decreased in the aggregate by 6.6 per cent., while exports for 
countries beyond the Suez Canal actually increased by 4.6 per cent. 
So where is the adverse influence of our tariff? And what is left 
after all the noise which had been made, except the fact that transit 
charges seem to hit more heavily those countries whose currency 
has fallen in value? In any case, the Suez Canal Company is not 
responsible for such currency depreciation, and one cannot see why 
the company should be the victim of such movements. 

In default of any valid reasoning, the only thing which can be 
brought up against us—and the notion has already been openly ex- 
pressed—is that there is a new law which is more and more taking 
the place of the traditional law of civilised people. And this new 
law? Rather should one call it a revived law—the sort of law which, 
in the history of mankind, has been called “ the right of kings”’ 
or ‘the right of the strongest.’’ In the name of 1 do not know 
what sort of ‘‘ modern morality,’’ loyalty to the given word, respect 
of others’ property, everything which civilisation had conquered 
from barbarism would seem to be disappearing bit by bit in the 
general shipwreck of moral principles. And those who ought to 
be the guardians of civilisation’s conquests are the very first to 
betray their trust. That such examples come from those in authority 
does not make it any the more edifying. 

Be that as it may, the Suez Company has a clear con- 
science, for it knows that it has loyally fulfilled its task and kept 
its promises within the terms of its concession. The policy which 
the company has followed has always received—I have pleasure in 
repeating it—the unanimous approval of our board, whose members 


are as one in the defence of your interests. 


REPORT OF THE COUNCIL OF ADMINISTRATION. 
LARGE REDUCTION IN EXPENDITURE. 


The following is a summary of the report of the Council of 
Administration, presented by the Marquis de Vogié (the president) 
at the seventy-ninth annual meeting of the Suez Canal Company 
held on Monday, the 12th instant, in Paris. Taken as a whole, 
the results of the year 1932, like those of the preceding year, 
show the aggravation of the economic crisis and the ever-growing 
decreases in international trade. But, if one examines the traffic 
figures for the year, one finds that the situation began to improve 
in the second half of the year and that in the last quarter the 
tonnage going through the Canal was more than that of the corre- 
sponding period last year. Such results are distinctly more hopeful 
than those of the preceding year. One would, without doubt, 
come to the conclusion that the bottom of the depression had at 
last been reached, if numerous examples did not remind us that 
the economic situation is liable at any time to be upset by political, 
financial or tariff movements. 

The total transit receipts, owing to the decrease in transit traffic 
and to the lowering of the Canal tolls by 10 per cent. in 1931, show 
a decrease of 137 millions, or 15 per cent., compared with the 
preceding year. It was, therefore, necessary again to reduce the 
dividend; but the reduction would have been much greater than 
the one we now propose if the board’s policy of retrenchment, 
started two years ago, had not continued to show substantial re- 
duction in expenditure. Working expenses in 1932 show a decrease 
of 26 millions, which, with the decrease effected in 1931, shows a 
total decrease for the two years of 45 millions, or 20 per cent., as 
compared with 1930, excluding the charge for social services which 
is beyond our control. 

On the other hand, the almost total stoppage of new improve- 
ment work and the slowing down of work in hand allowed us to 
keep the allocation for this purpose at the exceptionally low figure 
of 10 millions. We can, therefore, by using the balance of the 
extraordinary reserve, about 11 millions, propose a gross dividend 
of 510 francs per share. 
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RESULTS OF BOARD'S RETRENCHMENT POLICY. 


In spite of the reduction this shows as compared with the mazi- 
mum reached in 1929, this dividend, which is but slightly lower 
than that of 1926, shows signs in the present circumstances of a 
relatively favourable position. This position, however, is not the 
result of mere chance; it is the fruit of a policy of retrenchment 
strictly adhered to for the last two years; it is also the legitimate 
recompense of the wise policy of foresight followed in the past : 
the sacrifices agreed to in prosperous years, both for the improve- 
ment of the Canal and for building up of reserves, allow us to 
mitigate the effect of the economic depression on the amount of 
your dividend. 

In spite of certain attacks of which your company has recently 
been the object, and which are more forcible than truthful, the 
same excellent relations continue with the shipping firms. Con- 
scious of having always maintained the care of the general interest 
in the management of your enterprise, conscious of having exercised 
a policy of generous collaboration with our clients, we will not 
allow ourselves to be moved from this policy by unfounded 
criticisms, and, confident of your approval, we will continue the 


traditional policy which has built up the strength and prestige of 
vour company. 


YEAR'S RESULTS AND DIVIDENDS. 


The total receipts at 834,158,270 fcs., show a decrease of 
145,719,215 fes. on those of the preceding year. Expenses, at 
269,051,562 fes., are 26,387,256 fcs. less than in 1931. 

After all allocations, the excess of receipts over expenditure 
amounted to 564,794,833 fcs., to which has to be added 3,904,422 fcs. 
brought forward from 1931, and 11,448,949 fcs. the balance of the 
extraordinary reserve, which we propose to include in this year’s 
distribution, making a total of 509,815,870 fcs. Of this sum it is 
proposed to distribute among the shareholders 505,284,507 fcs., and 
to carry forward 4,531,363 fes. 

The dividend will amount to 510 fes., which is equal to 389 fes. 
net for bearer and 427 fcs. 98 for registered shareholders. 

Vessels to the number of 5,032, representing 28,340,290 tons, 
passed through the Canal in 1932, a decrease in net tonnage of 
5.6 per cent. 

The tonnage in ballast amounted to 3,533,825 tons, the highest 
total on record. 

The British flag still holds the first place in the transit move- 
ment, representing 55, per cent. of the whole. The German flag, 
in spite of a decrease of over 800,000 tons, was second. Next 


follows closely the Dutch, followed, as before, by France, Italy 
and Japan. 


CHARTERLAND AND GENERAL EXPLORATION 
AND FINANCE COMPANY, LIMITED. 


The ordinary general meeting of this company was held, on the 
12th instant, at Southern House, London. 

Sir Edmund Davis, chairman and joint managing director, who 
presided, said that interest and dividend on debentures, shares, 
etc., had amounted to £8,716, showing a reduction of £4,660. Net 
profit on realisation of debentures, shares, etc., at £4,086, repre- 
sented an increase of £2,636. Expenditure for the year was approxi- 
mately the same as for the previous year. The balance carried 
down was £10,218, and after bringing in depreciation on deben- 
tures, shares, etc., recovered and written back, £49,789, the sum 
of £60,097 was carried to the balance sheet. From that £25,000 
had been transferred to general reserve, and from the balance of 
£35,007 the board recommended the payment of all arrears of 
preference dividend to May 31, 1932, payment of the dividend for 
the year ended May 31, 1933, and the payment of a 5 per cent. 
dividend on the ordinary shares, which would leave £7,007 to be 
carried forward. 

At the last meeting he had referred to their interest in the 
Publishing Holding Company which owned the whole of the share 
capital of Albatross Verlag G.m.b.H., and to the difficulty they 
had had in obtaining a competitive price for the books to be 
printed in this country. Giving consideration to their desire to do 
what they possibly could in this country from a national point of 
view, joint arrangement had been made with one of the 


British publishing firms for the printing on Northern Ireland 
for sale abroad of a ‘‘ Crime’ 


large 


= paper 
series, which was so popular in these 
times. The first month's sales of those publications had exceeded 
10,000 volumes. 


The only other investment he need refer to 
their very large holding in Turner and Newall, 
appreciated considerably during the last few 
hoped in the course of time it would 
large source of income to the company. 

Shareholders should be satisfied with the accounts now presented 
The report and accounts were unanimously adopted. 


at that meeting was 
Limited, which had 
months. The board 


Prove to be an increasing and 


TELEPHONE RENTALS, LIMITED. 
DIVIDEND OF 7 PER CENT. 


SUCCESS OF SALES DEVELOPMENT CAMPAIGN. 


In the course of his address at the fourth annua! general 
meeting of Telephone Rentals, Limited, held, on the 12th instes . 
at Southern House, Cannon Street, London, E.C, the chairman Me 
Fred. T. Jackson) said that as the income of the company oa 
principally derived from dividends declared by its subsidiary com- 
panies he would first of all deal with the progress made by those 
subsidiary companies during the past year. 

The total depreciation and other reserves in the accounts of the 
British and Australian subsidiaries amounted to over £394,000. The 
Australian reserve was £35,400, and was included in the total at the 
par rate of exchange. 

During the year the rental revenue had been increased by 4 per 
cent. on the 1931 rentals, which was the same percentage increase 
as that made last year, but as expressed in terms of percentages it 
was on a larger total revenue than the previous year aud could 
therefore be regarded as a very satisfactory increase. 


NEW CONTRACTS SECURED. 


The shareholders present who attended the last annual general 
meeting would remember that he referred to an extensive sales 
development campaign which was being undertaken. This had con. 
tinued throughout the year with very satisfactory results when 
viewed in the light of general trade conditions during 1932. During 
1933 up to date this sales development campaign had proved of very 
great value, as the results—measured in terms of new contracts— 
for February, March, April and May were 41.2 per cent. in excess 
of the corresponding months last year. This was, he thought, not 
only encouraging as far as their own business was concerned, but 
indicative of what might be termed a general return of greater 
confidence in the future in its relation to general trading conditions, 
altogether outside their own business. He was strongly of the 
opinion, and indeed had so expressed himself on previous occasions, 
that their business was of such a nature that it could almost be 
regarded as a barometer in its relation to general trade, for they 
were in touch with every trade carried on within the bounds of this 
country. It was of particular interest to note that those subsidiary 
companies which had been making the greatest headway were t 
situated in areas which have come to be regarded as tle most 
depressed in this country from the industrial point of view 


GROWTH OF GENERAL RESERVE. 


General yeserve had been increased to £69,000 by the transfer of 
a further £10,000 from profit and loss, in accordance with the 
directors’ report. Doubtless the shareholders would agree with him 
in regarding the comparatively quick growth of the general reserve 
account to a figure equal to 10 per cent. of the issued capital of the 
company in the short space of four years as a very satisfar tory 
achievement, especially having regard to the state of trade generally 


during this period. 


PROFITS AND DIVIDEND. 


The amount at the credit of profit and loss was, he thought, 
quite clear. A balance had been brought forward from last year of 
£12,916, to which had to be added £58,147, less income tax £15,693, 
which gave a total credit balance to be dealt with of £53,370 ; 
£10,000 had already been transferred to general reserve, 4% 
mentioned, and an interim dividend had been paid, which absorbed 
£11,250, giving an available balance of £34,120 with which to deal 
at the meeting. The directors proposed that a final dividend of 
45 per cent. should be paid, making the total dividend for the year 
7 per cent. This would absorb £20,250, leaving £13,870 to be 
carried forward, which was slightly more than the carry-forward 
the previous year. 


TRIBUTE TO MANAGERS AND STAFY. 


Mr Jackson concluded by saying he considered there was sae 
reason to feel satisfied with the course of events as far as nv 
business was concerned during the past year, and he ee 
to take the opportunity of paying tribute to the managers 4" s 


of the subsidiaries spread up and down the country, and abroad, 
for their share in contributing to the prosperity of the a 
which he could assure the shareholders had called for very stren 
effort from all. 

The report and accounts were unanimously adopted. 
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ASSOCIATED NEWSPAPERS, LIMITED. 


STRONG CASH POSITION. 
THE NEWSPAPER WAR. 
THE HON. ESMOND HARMSWORTH ON THE YEAR'S TRADING. 


The twenty-eighth annual ordinary general meeting of the 
teociated Newspapers, Limited (proprietors of the Daily Mail, 
ondon Hvening News, and the Sunday Dispatch), was held, 


the L 
e l4th instant, in the Memorial Hall, Farringdon Street, 


om the 
tondon, E.C. 

The Hon. Esmond C, Harmsworth, the chairman, presided. 

The secretary (Mr J. P. Hobbs, F.C.1.S.) read the notice con- 
ning the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the annual report and 
balance sheet, said :— 

Ladies and Gentlemen,—lI should like to refer to the great loss 
stained by the directors in the death of one of their colleagues, 
vr. St. John Harmsworth, who was, as you know, a brother of Lord 
Northeliffe, the founder of this company. 

it affords your directors some satisfaction that, when trading 
Hr everyone is so difficult, your company is able, after deducting 
the interest on its registered notes, income tax, depreciation on 
buildings and plant, reserves for doubtful debts, &c., to declare a 

+ profit of £751,957 5s. 8d., an increase of £47,311 lls. 7d. over 

orofits of the previous financial year. This increase is due in a 
gmat measure to the fact that the revenue from advertisements for 
the second half of the financial year was much better than antici- 
pated. 

\fter deducting the dividends paid to the holders of the 5 per 
wot. preference shares and 7 per cent. ordinary shares and the 
yarterly dividends that have been paid at the rate of 20 per cent. 
wr annum to the holders of the deferred shares, and transferring 
11,000 to the reserves for contingencies, a balance is left to 
arry forward amounting to £550,366 16s. 3d. 


BALANCE-SHEET ITEMS. 


With regard to items on the balance sheet that may call for 
uinent, you are aware that Northcliffe Newspapers, Limited, has 
gue into voluntary liquidation and redeemed the whole of its 
uistanding debenture stock. In connection with this, we, in 
October last, acquired from Northcliffe Newspapers, Limited, and 
Daily Mirror Newspapers, Limited, the whole of their share holding 
several well-established profit-earning provincial newspapers by 
bie issue Of the 44 per cent. ten-year registered notes and by issuing 
ertain of the unissued deferred shares of the company at a premium, 

The trading profits of the companies, the shares of which we have 
quired, are estimated to be such that a good return should result 
fom this investment. 

Over the past year the sales of these recently acquired newspapers 
tave been well maintained and the advertising revenue has shown 
4 gratilying increase. 

You will have seen that the premium received on the new deferred 
siares that were issued has been transferred to investments reserve. 

The general reserve account and pension funds remain unaltered. 
the item amounts owing to subsidiary companies consists chiefly 
‘the balances for newsprint paper supplies from our mills and is 
considerably less than last year, as the stocks brought into the 
*eount are much smaller this year. Creditors and reserves for 
ontingencies amount to a similar figure to that of last year, but 
‘is year’s total includes the additional £100,000 transferred to 
msrves for contingencies. 


ASSETS : VALUABLE GOODWILL AND COPYRIGHTS. 


Turning to the assets side of the balance sheet nothing is again 
en for the very valuable goodwill and copyrights of this 
‘siness. The item freehold and leasehold properties, machinery, 
Sc, has been reduced by £101,499 2s. ld. Smaller paper stocks 
*count for the reduction in the next item. 

With regard to the investments, these consist almost entirely 
%f holdings in subsidiary and associated companies. Their value 
™ the balance sheet has been reduced by the deduction of the 
‘avestments reserve, but your directors consider they have a much 
‘water potential value which will accrue when normal trade con- 
ditions return. 

The amounts owing by subsidiary companies include advances 
” the liquidators of Northcliffe Newspapers, Limited, in which 

company is the sole contributory pending the distribution of 
the assets. "The total amount for debtors is a little higher than 


‘st year, due to normal fluctuations, while cash at banks and in 
‘and shows the substantial figure of £570,137. 


I therefore think you will agree that the balance sheet reflect 
a strong position. I will now run over the year’s results of our 
varied ramifications. 


ANGLO-NEWFOUNDLAND DEVELOPMENT COMPANY. 


The Anglo-Newfoundland Development Company, Limited, 
has announced another satisfactory year’s trading, and your directors 
are very satistied with the position of their investment in_ this 
company. Further large sums have been expended on improve- 
ments and additions to the pulp and paper mills and the Grand 
Falls mill is now unquestionably among the lowest cost paper 
producers in North America. 

A scheme for the reconstruction of the company is being submitted 
to the shareholders, and it is believed that this will be highly 
beneficial in placing it in a position to take advantage of future 
opportunities and developments in the industry. 

Favourable reports continue to be received from the Buchans 
Mine. The recent increase in base metal prices is very gratifying 
as owing to the low cost of production of concentrates the mine 
can operate profitably at current prices, and should there be any 
further recovery in the price of lead and zinc, two of the chief 
products of the mine, this side of the company’s business should 
become an asset of great value. 


POPULAR “ DAILY MAIL” IDEAL HOME EXHIBITION. 


The seventeenth Daily Mail Ideal Home Exhibition held at 
Olympia, from March 29th to April 29th, scored another striking 
SUCCESS. 

Although the first fortnight of the exhibition coincided with a 
phenomenal spell of fine weather—a circumstance inimical to high 
attendance total reached the 
remarkable figure of 575,012. 


tigures—the “gate” eventually 

The exhibition once again demonstrated its power to triumph 
over depressed conditions, for the great majority of exhibitors 
reported results equal to, or exceeding, those of more propitious 
periods. 

Not only in this country, but in most countries of the world, the 
exhibition was treated by the Press as a news event which called 
for special editorial attention. 

Press representatives from every European country, and repre- 
sentatives of American newspaper organisations, visited the 
exhibition, and full reports of the attractions at Olympia were 
published in the world’s leading newspapers and periodigals. 

Special excursions were organised by all the main line railways, 
and by motor coach companies all over Great Britain. 


ADVERTISING REVENUE. 


Referring to the advertising side of our business, a gratifying 
and significant feature is an increase in advertisement revenue. 
This improvement, in comparison with the corresponding months 
of the previous year, has been notable since August last, and applies 
not only to the Daily Mail, but to The Kvening News, and the 
Sunday Dispatch as well. 

Throughout the period of depression it has been recognised that 
your newspapers would benefit from the first turn for the better 
in the tide of trade. In spite of keen competition they still stand 
unrivalled in the estimation of advertisers. 

This increase comes as a distinct encouragement not only to 
ourselves, but to every man of business interests, for increased 
advertising is surely the sign that selling activity and enterprise is 
now meeting with greater response. 

While the bulk of the increase is represented by trade publicity, 
there has been a distinct improvement in the figures for financial 
advertising. Here, again, with their influence and prestige so fully 
recognised in the City, your newspapers are among the first to 
reflect the gradual renewal of confidence. 


THE “‘ DAILY MAIL” 


The Daily Mail, with the world’s largest net sale for daily news 
papers, continues in a class by itself as the foremost national 
advertising medium in the land. It is the first newspaper thought 
of in connection with any important advertising campaign; it is 
foremost in obtaining results. 

Advertising in the Daily Mati has shown an increase month after 
month for the last eight months of the financial year. 
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company, and, as the Anglo-Newfoundland board have t ; 
to make very considerable economies in management a: “an able 
tion, they were glad to pass on some pa id prod; 


Another significant feature is the excess of displayed advertising 
carried by the Daily Mail as compared with competitive news- 
papers, the difference being still more remarkable in actual revenue 


figures. their customers. rt of that achievement ‘ 
There is ample evidence given by advertisers themselves that the I must now reluctantly enter into the history of the ne 

selling influence of the Daily Mail still remains unrivalled in all | war that broke out last March. ~~ wapaper 

parts of the country. This is surely due to the strong appeal of the eee ieee soc 

paper to a great majority of good-class families and to their con- . 


fidence in the goods advertised in ite pages by reason of the strict | Suddenly, without warning, one of our competitors broke «, 
censorship of advertisements. free gift arrangement entered into in March, 1932. sg 
Last year this contract between a number of ; 
negotiated with great effort and at their request. Its purpose w 
to restrain the London dailies from competing for sale by tote “ 
free gifts. The wanton breaking of this contract has thrown me ; 
headlong into a newspaper war the duration of whi: . 


Loews 
‘““THE EVENING NEWS.” papers was 


The supremacy of The Evening News is as marked as ever in the 
evening newspaper field. There has been a healthy increase in 
advertisement revenue, while by far the biggest proportion of all ‘h it is impossibi 
advertising allocated to London evening newspapers continues to | t foresee. ial 
be placed with The Evening News. The free gift competition is steadily developing in intensity, and 

The Evening News is very firmly established as the best evening | the expenses connected therewith have probably not yet reach 
newspaper for national advertisers. This ascendancy is most | ‘eit highest figure. 
noticeable in the case of store and drapery advertising, which is, Not content with this state of affairs, during the last few weeks 
of course, a very clear indication of relative pulling powers, as results another agreement has been broken by a contemporary. This 
are instantly and carefully checked. agreement limited the amount of money that could | 

During the year The Evening News carried more store, drapery, each newspaper on canvassing and was made at the same time as 
and retail advertising than any other London evening newspaper. | te free gift agreement. We are, therefore, now wag 
In fact, the total of such publicity allocated to The Evening News | WF of unlimited canvassing and free gifts. 
was 25 per cent. greater than that placed with the two competitive 
journals added together. 

During the year a record contract was placed by a group of West 
End stores in The Evening News for a half-page advertisement every 
day for a year, giving further indication of the standing of the paper 
with the leading trading establishments of this country. 

The Evening News has a net sales advantage over its nearest 
competitor of nearly 200,000 copies per day, and is the key news- 
paper for reaching by far the biggest section of the buying public 
in that area of Great Britain (London and the Home Counties) which 


is the most prosperous at the present moment, and least affected by 
unemployment. 
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1 cannot deprecate too strongly this thoroughly deplorable stat 
of affairs. The sales obtained by these methods does nobody any 
good and is a sheer waste of money. 


POSITION OF THE “DAILY MAIL.” 


We would gladly not take part in this battle if it were not for 
the fact that it might leave our contemporaries in full possession 
of an advantage that would undoubtedly undermine, temporan!) 
at least, some of our sale and endanger the position of the Daily 
Mail, which has proudly boasted for 37 years the largest net sak 
in the United Kingdom. 

A great heritage and a great prestige are our responsibilities 
We must be worthy of them and protect our interests at all costs 
It would not be in the interests of our shareholders if, for the sake 
of temporary gain, we were to sacrifice the future. Your board 
has therefore decided to use every resource of money and organisa 
tion to not only maintain the proud status of the Daily Mail but 


also to keep the sale of this great organ first of all the national 
dailies. 


‘““ SUNDAY DISPATCH.” 


"In the case of the Sunday Dispatch the constant increase in the 
advertisement revenue is most satisfactory. 

The comparative revenue figures give the clearest of indications 
as to the immense and increasing importance placed upon the 
Sunday Dispatch, particularly by the leading national advertisers. 
They have proved for themselves that in its own high-class field the 
Sunday Dispatch is the best possible means of covering nationally, 
on Sundays, the substantial middle-class families. 

The Over-Seas Daily Mail, circulating in all parts of the world and 
powerful in the promotion of British trade, also shows a steady 
increase in its advertisement revenue. The year under review saw 
the publication of the first coloured supplement and the record issue 
of the Over-Seas Daily Mail of no less than 48 pages. 

Again to speak in general terms, it is obvious from our increased 
advertisement revenue that your newspapers have come through 
another difficult year in a most satisfactory manner. Not content 
with maintaining their positions as the country’s chief organs of 
publicity, they have once again made definite and appreciable head- 
way. I would add that the progressive tendency continues, and 
that for comparative periods increased advertisement revenue is 
still to be noted. 

In these days of world unsettlement it could not be said that the 
long-looked-for better times are with us, or immediately ahead. I 


would say, though, that there is a decided tendency in the right 
direction. 


The financial and liquid resources of this company are infinitely 
larger than any other company of the kind, and these will more than 
enable us to meet whatever competition may arise or developments 
ensue during the coming year. 

The amount required for the prior charges of this company ar 
relatively small, amounting, as you know, to the small figure ¢! 
£134,500, which includes the interest on the recent issue of 4) per 
cent. notes. 

We ask our shareholders to be patient and loyal. They can rest 
assured that so soon as peace is once more restored their interest 
will be first in the thoughts of the present board of directors, anc 
they will, I trust, be eventually fully rewarded for unavoidable 
sacrifices. But it is my duty to warn shareholders that at the 
moment I see no sign of peace being restored in the industry, ane 
it would appear that this war, lightly entered into by our cor 
temporaries, may drag on for a year or longer. 


NEED FOR PEACE ON A PERMANENT BASIS. 


We are determined that when peace is finally secured it ust be 
on a broad permanent basis, from which there can be no pre igen 
departure. The newspaper business should be placed on a perme 
nent economic basis, so that those who invest money 1 it can ce 
so with confidence that, apart from trade fluctuations, the return 
from their investment is as sound as any other first -class industria: 
investment in this country. When that day arrives newspeper 
will once more be sold on their merits. The Daily Mail achieved - 
wonderful net sale figures entirely as a newspaper and by gr 7 
enterprise. That tradition will be maintained, and I look oe 
to the day when newspapers will once more be taken solely on I 
journalistic and literary contents. a ee 
I should not like to close without conveying to the mem ote 
the staff in all branches the thanks of the directors and shareholc “o 
and our appreciation of their work and loyalty during @ ™ 
difficult year. | 
The ieee having replied to questions, the peanetien = 
adoption of the report and accounts was put to the meeting 
carried unanimously. a 
The retiring ‘aenians were re-elected, and the o—_-*. 
Lever, Honeyman and Company) having been reappoint coe 
ceedings terminated with a hearty vote of thanks to the 
and directors. 


The business concerns of this country are attacking their selling 
problems with more assurance as to the outcome. There is proof 
enough that given the right article and price a better market is 
definitely there. 

With these points in mind, I look forward to being able to report 
an even greater improvement in advertising revenue when next 
we meet. 

Taking into consideration the difficult times through which the 
world has passed during the last financial year, we have every 
reason to congratulate ourselves on the way in which our business 
has not only maintained its position, but actually increased its 
trading profit. 

The various financial readjustments that have been made have 
placed us in an unassailable position. They have also added con- 
siderably to the economic management of this great enterprise. 


NEW PAPER CONTRACT. 


Negotiations have taken place successfully between your board 
and the board of the Anglo-Newfoundland Development Company 
whereby @ new paper contract has been signed to the satisfaction of 
both companies. The old contract was felt to be too onerous to our 
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CALLENDER’S CABLE AND CONSTRUCTION 
COMPANY, LIMITED. 


15 PER CENT. FOR THE FOURTEENTH YEAR. 


The thirty-seventh ordinary general meeting of Callender’s 

Cable and Construction Company, Limited, was held, on the 15th 
stant, at the Waldorf Hotel, London. 
" gir J. Fortescue Flannery, Bt., D.L.M.Inst.C.E. (the chairman), 
gid that they were met together to consider their business at a 
time of unprecedented uncertainty and confusion in the trade and 
gnance of the whole world. The orders received during the year 
had been rather in the nature of what had been described as ‘‘ bread- 
and-butter business.’” Few large contracts had been secured, 
sithough they had received a short time ago an important order 
jor distributor cables for London, and considerable other work con- 
tinued. In their overhead department they had been exceptionally 
busy, and perhaps the most spectacular of their work had been 
carrying the 132,000-volt line across the Thames at Dagenham. 


A CREDITABLE OPERATION. 


In order to carry the conductor at such a height that there should 
be no reasonable risk of any of the shipping touching it, towers of 
a height of 487 feet had had to be erected. The erection of these 
lines was one of considerable difficulty, and it reflected substantially 
upon the credit of the engineers of the company that this unusual 
and difficult piece of work had been completed so satisfactorily. 
In the south-west of England the company had been completing a 
»ntract they had with the Central Electricity Board for extending 
the grid, and they had carried through an accelerated programme 
in order to complete the various contracts speedily. The work had 
heen carried out in an extremely satisfactory manner, and was now 
neamng completion. 

The active development in the design of cables for carrying the 
extraordinary high voltages now required had encouraged the 
directors to build a fresh department at their works at Erith, 
equpped with the latest plant, and the effect of that decision had 
already been felt in the satisfactory character of the cable they 
were turning out. They had also further equipped their research 
department at Wood Lane, which they hoped would be completed 
very shortly and which would be equipped with every device for 
research, examination and testing all classes of cables. In that 
laboratory they would be possessed of one of the best, if not the 
best, of research laboratories in the world devoted exclusively to 
cable manufacture. 

The profit and loss account showed a balance of £460,332, and 
they proposed to pay a dividend of 10 per cent., making 15 per 
cent. for the year, for the fourteenth time in succession. As to the 
future, on the whole he was optimistic. Since the beginning of the 
year the order sheet had improved, although prices, owing to severe 


competition, were suffering. Nevertheless, the outlook was 
brighter. 


SIR TOM CALLENDER’S VIEWS. 


Sit Tom Callender said that he believed that the general outlook 
¥as distinctly better in nearly all respects at the present moment 
than it was last year. He was convinced that in their own business 
‘ne possibility of finding work for their factories and their em- 
ployees was better and more assured for the future than it was a 
year ago. On the other hand, he had to sound a note of warning 
*n account of the prices which were at present ruling being 
¥retchedly low. Whilst they had a large and extending business 
n overseas trade, their home business was the one to which they 
had to pay the greatest attention, as the largest part of their profit 
‘aust of necessity come from work in Great Britain. 

Sir Malcolm Fraser, dealing with the company’s work in India, 
‘uid that complete town-lighting undertakings had been carried 
out directly in seventeen towns, while in forty-three other towns 
they had undertaken similar work on behalf of various electric 
‘upply companies. In addition to that, complete distribution 
undertakings had been installed on behalf of over twenty of the 
largest railways, power companies, cantonments and other Govern- 
ment departments. The work of Callender’s in India was varied and 
far-flung, 

Stripped of its technicalities, the Uhl River undertaking was a 
Project to endow the vast, though fuelless, province of the Punjab, 
and its forty million inhabitants with an unfailing supply of low- 
Priced electrical power. For that undertaking, Callender’s had com- 
pleted the whole of the transmission lines, forming one of the great 
‘ystems which would be extended later on to build up still larger 
‘etworks of supply. 

The report and accounts were unanimously adopted. 





THE ECONOMIST. 


1325 


WHITEHALL ELECTRIC INVESTMENTS, LIMITED. 
PROGRESS OF ELECTRICAL UNDERTAKINGS. 
THE HON. CLIVE PEARSON ON POSITION AND PROSPECTS. 


The eleventh ordinary general meeting of Whitehall Electric 
Investments, Limited, was held on the 15th instant, at Winchester 
House, London. 

The Hon. Clive Pearson (the chairman) said that the gross income 
for the year to March last amounted to £556,456, and their net 
revenue was £343,628, or £34,000 less than last year. The preference 
share dividend absorbed £187,500, and the proposed dividend of 
3 per cent. on the ordinary shares required £150,000. That left 
£6,128, which, with the amount brought forward, gave a total carry 
forward of £165,137. The investments of the company and of 
Hallminster Investments, Limited, and Whitehall Canada, Limited, 
had a total book cost of £13,113,094. The valuation by the directors 
of those investments was £10,381,365, showing a depreciation of 
21 per cent. against 22 per cent. last year. Excluding the invest- 
ments in controlled electrical undertakings, which were valued at 
cost, the depreciation amounted to 31 per cent., against 30 per cent. 
last year. 

The Athens Electricity Company had been engaged for the past 
3 years on a comprehensive programme of development and recon- 
struction. As an illustration of the general progress which had been 
made, the number of consumers connected to the network had 
increased within two years from 25,000 at the end of 1930 to no less 
a figure than 85,000 at the end of 1932. The total sales of energy 
amounted to 73,000,000 kwh. for 1932, as compared with 70,000,000 
kwh. in 1931. The results had been affected since April, 1932, by the 
depreciation in the value of the drachma, and an increase in the 
electricity tariffs had been made. 
consideration. 


A further increase was under 


THE SPANISH COMPANY. 

With regard to the Lecrin Company in the South of Spain, the 
new 10,000 kilowatt hydro-electric plant at Izbor would be ready 
for operation in two or three months, and with the power which 
would now be available, the company was well equipped to supply 
energy for domestic, industrial and mining purposes, and a vigorous 
campaign was being conducted to build up new business. 

In the West of England the original programme of co-ordinating 
the various undertakings and modernising and expanding the 
distribution systems had been completed last summer. The operat- 
ing companies now held supply powers over a compact area in 
Devon and Somerset, 1,250 square miles in extent, and supply was 
now available in 87 towns and villages, in 41 of which street lighting 
was being supplied under contract. A uniform two-part tariff had 
been introduced over the whole area, showrooms had been opened, 
and arrangements for the hire and hire purchase of apparatus and 
wiring had been introduced. Sales of energy during 1932 amounted 
to 8,000,000 units, an increase of 38 per cent. over the previous year, 
and the gross revenue of the companies in 1932 showed an increase 
of 22 per cent. Their investment in the West of England was now 
close on £1,000,000, and, while the continued extension of services 
to rural areas presented physical and financial problems, the directors 
were well satisfied with the progress which had been made, and looked 
forward to receiving a satisfactory return from this enterprise. 


THE GENERAL SITUATION. 

As to the company’s general situation, their investments in 
controlled electrical undertakings had been made in accordance 
with the original intentions for which the company was formed, and 
whether in Athens, in Spain or in the West of England, conditions 
were good in that there was a public to be served, that the properties 
had been brought to a good physical condition, and that the demand 
for electricity was an ever-growing one. The difficulties which 
they had experienced over the past year, and which they were still 
experiencing, arose from conditions which were ruling universally, 
and in particular from fluctuations in the value of currencies and 
from exchange restrictions. The other investments were equally 
affected, whether on income account or in values, by the world 
depression. In the United States the actions of President Roosevelt 
had brought about a revival of activity which might continue. It 
was to be hoped that the Feonomic Conference achieved general 
agreement as to the essential measures to be taken. In that case, 
a revival of confidence would undoubtedly result, with incalculable 
benefits to the nations at large. Otherwise there might be a long 
road to travel. The possibility of war debt settlements, such as 
appeared in that morning’s news, was a great encouragement. 

The report and accounts were unanimously adopted. 
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J. & P. COATS. LIMITED. 
TRADE CONDITIONS AT HOME AND ABROAD. 
MR J. 0. M. CLARK’S REVIEW OF POSITION AND PROSPECTS. 


The forty-third annual ordinary general meeting of J. and P 
Coats, Limited, was held in the Christian Institute, 70 Bothwell 
Street, Glasgow, on Thursday, June 15, 1933. 

Mr J. O. M. Clark, the chairman, presided. 

The Chairman said in the course of his remarks: High hopes 
have been set upon the result of the Economic Conference, and there 
ean be no doubt that the recent improvement in business sentiment 
has been largely founded upon these same hopes. If these expecta- 
tions are disappointed and the Conference is no more successful 
than the many other international conferences that have been held 
since the war, we shall be faced, I fear, with a sharp reaction in 
opinion and a serious impairment of confidence. 


NEED FOR FURTHER FCONOMIES. 


It is much to be hoped that His Majesty's Government will not 
allow the labours in connection with the Economic Conference to 
deflect their attention from the urgent need for economies at home. 
That is a field within their sole control, in which it lies in their 
power to bring immediate and much-needed aid to our hard-pressed 
industries. It would be unreasonable not to recognise the economies 
already effected by the present Government and the welcome 
though limited relief afforded by the remarkable series of debt 
conversion schemes successfully carried through during last year. 
Bearing this in mind, I think there can be no doubt that the 
exigencies of the times necessitate measures of retrenchment 
much more effective than anything so far attempted. 

After referring to several items in the balance sheet, he pro- 
ceeded: At the risk of incurring the criticism of the stockholders, 
your directors have decided to recommend a bonus of 2} per cent. 
In doing so they have sought to avoid a policy of over-caution 
while still conserving the stability of the company. In 1929 I told 
you that any bonus which we recommended would depend largely 
on the results of the year's working and I suggest that you should 
consider this payment as being merely in keeping with that policy 
rather than as an indication that the board is unduly optimistic 
in regard to future prospects. 

Though our profits for last year show an improvement on the 
previous year this was partly due to a gain in exchange on re- 
mittances from certain countries owing to Great Britain going off 
gold. Our sales for 1932, taken as a whole, were no greater than 
those for the previous year; in fact there was a slight contraction 
in our export business which was only to be expected seeing that 
almost every country was trying to decrease iraports while increasing 
exports. 


QUESTION OF TARIFFS, 


In the home market the volume of business has only just been 
maintained at the 1931 figure in spite of the fact that last year 
our goods were protected by a 10 per cent. duty. Whatever may 
be said in favour of the change in our fiscal system—and I think 
even those who were previously opposed to tariffs must admit 
that they have undoubtedly helped to rectify our trade balance 
and to stimulate certain industries in this country—I have never 
been under any delusion that Customs duties were going to help 
our company much, and it is certain that they have not assisted 
us in our foreign trade; indeed they have tended to make things 
more difficult. 

In the United States our business has suffered in common with 
most others in the general depression in that country and our 
sales have fallen to a lower figure than they have touched since 
the war, while our manufacturing plant has been running con- 
siderably below its full capacity. Competition is exceedingly 
keen and the future, owing to prospective legislation, is anything 
but clear. 

On the other hand, our turnover in the British Dominions and 
Colonies has been maintained. We had looked forward to the Con- 
ference at Ottawa last year and to the possibility that we might 
derive some benefit by a reduction in the high tariffs levied on our 
British manufactured goods in many parts of the Empire, but I 
regret to say that our hopes were disappointed and no reduction of 
any importance in the rate of duty was conceded. I think I am 
expressing the opinion of textile manufacturers generally when 
I say that the Conference did little to widen the opportunities of 
trade within the Empire so far as the textile business is concerned. 

In the Far East, taking into consideration the unsettled conditions 
that have existed, our position has been maintained fairly well. 
A moderate rise in the price of silver would help us considerably. 
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SOUTH AMERICAN TRADE. 


There are welcome signs of improvement in se 
South America. In Chile, where the financial difficulties have be 
particularly severe, the authorities appear to be doing the oan 
to grapple with the situation, while in Brazil the new hg 
regard to coffee opens up interesting possibilities. Jn : ms 
countries the root of the trouble is the same—the low price sca 
producers are getting for crops and minerals. ¥s 


veral countries in 


HEAVY HYDRO-CARBON OIL purty. 


I would hke to associate this company with the criti: 
have been made by a large number of users of heavy hy 
oils against the duty of Id. per gallon which has rec 
imposed by the Chancellor of the Exchequer. 

It would appear from what the Chancellor himself has said that 
this duty has been levied as the result of representations made 
by the coal trade and kindred interests. It is all the more difficult 
to see how this discriminating tax can be justified when it is realised 
that the quantity of oil used as a substitute for coal amounts to 
only about 1 per cent. of the output of the coal mining industry. 
Whatever its ultimate consequences may be, the immediate effect 
of this tax will be to disturb materially the balance of price between 
the two competing forms of fuel, oil and coal, and seriously ; 
penalise more up-to-date and efficient practice. 


ising that 
dro-carbon 
ently been 


A SHORT-SIGHTED POLICY. 


To judge from our own experience, | feel that the Government 
in imposing this tax is adopting a short-sighted policy, since its 
effect must be to cripple the competitive power in world markete 
of numerous British industries and to discourage technical progress 
and the installation of modern power plants, while its revenue 
earning capacity is small and out of all proportion to the burden 
it imposes on the product of industry. 


THE FUTURE. 


I should probably be sorry if I were tempted in these days to 
forecast the future of business. Never has there been a moment 
when it was more difficult to discern amidst the confusion of con- 
temporary events the main trend and tendency of trade. People 
who are well placed to judge tell me that there are visible signs 
which suggest that business as a whole has now entered upon an 
ascending curve. I hope this is so, although our own figures 
as far as the present year has gone do not bear it out. Hecover) 
is, in my opinion, certain to be slow and there are sure to be very 
considerable fluctuations. These matters lie outside the ambit 
of our control. The most that we can achieve is to meet as efficiently 
as we may each emergency as it arises and constantly to endeavour 
to better the organisation of the company. By this means alone 
can we hope to secure that when prosperity returns we shall be in the 
best possible position to avail ourselves fully of our opportunities. 

The report was unanimously adopted. 





—— 


Goverment Beturns, Xe. 











NATIONAL ACCOUNTS. 7 

The total ordinary revenue for the week ended June 10, 1939, 

amounted to £7,207,000 against ordinary expenditure ol £8,128,000. 

After allowing for a decrease in Exchequer Balances of £143.56 ; 

the operations for the week, as shown below, increased the Nations 
Debt by £777,000 to approximately £8,055 millions. 





(000’s omitted.) ' 
} >, ’ Ce ~ 1,250 
Treasury Bille .........csceceseeees + 3,397 Bank of Bngland Advances...... my 
National Savings Certificates... -+1,150 | Publis Department Advances... ~ as ee 
E 3.70 
+4,547 





} . d 
bi ding £200 millions on Aceount of Exchange Bqualisation Fund an 
— Derveniag for Statatory Sinking Funds. 


A complete analysis of the National Debt on March 31, 1935, was 
rinted in the Zconomist of April 8, 1933. 
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Total Receipts into the Rxcheque. 

















i Week 
April 1, Aprill, | Week _— 
ere 1933, to 1932, to ended we a 
June 10, | June 11, | June 10, | J ie 
2935. | 1932. 1933. 2. 
ouveinnens | 
| i 
! ‘ 
ORDINABY REVBNUB. £ £ £ oe 
T wow WR Becrcceccocerdscsaconssovecs phibedens 14,976, 17.516 er a e 
-T 1 ’ 0,00 
Brtatey en Se 13°360.000 14,480,000} 1,060,000 1,260,000 


1,170,000} 100, - 
Land Tax and Mineral Righte Duty.. big Be —— 000 
38,958,000 1,555, : { 





Brpe 


‘gpBRa @seats 








June 17, 1933.] 


Total Receipts into the Bxchequa, 
















BEVENUB. Apritl, | April 1, 
1933, to | 1932, to a 

June 10, | June 1), 
1933. 1932, 193% 


Se 


£ £ 
33,135,000) 31,804,000} es 3,799,000 
18,900,000} 20,778,000} 994,000} 1,110,000 








—— 












Tots! Customs and Excige............ wie 52,035,000) 52,582,000 4,613,000 4,909,000 
: PR meer freee Cae, 
yotor Vehicle Duties (Bxchequer Share).. 983,000} 1,013,000} 296,000} 104,000 
Post Office (Net Receipt)....-ceeeerrereenee bos 5,900,000 5,100,000 250,000} 550,000 
Qyown LADdS ...++.-+0++0+0+e0" eee 190,000 230,000 a te 
from Sundry Loans .. s+ | 1,097,766] 1,056,805} 429,228} 12.500 
0s Receipts ..r....ceeeceecsersseers 1,889,347| 488,336) 64,217) 181 
otal Ordinary Revenue............se0. 96,871,113} 99,428,141] 7,207,445] 7,247,681 
ggLF-BALANCING REVENUR. | “_— i ae 
OTRCO....cceceereeereeeneeereeereesenereseeres 8,850,000) 9,300,000; 650,000 550,000 
oa Vehicle Duties apportioned to Road 
Pound vesssseveseeeereeeeneeeererteneeneaserereens 3,434,000) 3,270,000 


Total Gelt-Balancing Revenue ......... | 12,284,000) 12,570,000} 650,000| 550,000 


nth nes | 


Ro Sark 109,155,113 11,998,163] 7357445 7,797,681 


_————_—_——$$$—$_— $$ 


Total Issues out of the Exchequer 
to meet payments, 

















BXPEN DITUBS. April ie April ae | Week Week 
1933, to 1932, to ended ended 
June 10, | June 11, | June 10, | June 11, 
1933. 1932. 1933. | 1932. 
ORDINARY EXPENDITURE. | 
bunet and Management of National £ e | £ £ 
Debt anvesccoccccevonccccceccescoosocscocccoocoes 69,227,536| 97,079,929) 3,595,333) 2,922,944 
Psyments to Northern Ireland Exchequer 936,715 948,214) 232,679; 232,678 
nber Consolidated Fund Services ......... 282,895, 321.737 2,001 
ill. narepeamieeeaibieininiees » | 70,447,146) 98,349,880) 3,828,012! 3,157,623 
Total Supply Services (excluding Post | 
GED cacceccencenenigibesnssasntneesiness 73,991,000) 75,813,500) 4,300,000 5.470.000 
Total Ordinary Expenditure ........... 144,438,146! 174,163,380 8,128,012) 8,627,623 
SELP-BALANCING EXPENDITURE. a xg ak 
EN IA ccicnceninneniidibniiabinaaiiinnenetabe 8,850,000) 9,300,000} 650,000) 550,000 
et Dts npcennnsscenenl eaiaidaiiniaekeaianenit 3,434,000} 3,270,000) tet ne 


Total Self-Balancing Bxpenditure..... | 12,284,000] 12,570,000} 650,000} 550,000 


Total Ordinary and Self-Balancing | - 
Papen asccononcstacztectenrseerane 156,722,146] 186,733,380] 8,778,012) 9,177,623 


New Sinking Pund (1928) scsccccsececesseeeee . | 5,400, | 475,000 
—— 


Total (including New Sinking Fund). 156,722,146) 192,133,698 8,778,012) 9,652,623 


The aggregate revenue and expenditure to June 10, 19353, is 
shown below :— 


—|— 
5,400,318) 





FivancilaL YEaR, 1933-34, Apriz lst to June 10ra, 1933. 











(000’s omitted.) 
£ £ 
Brpenditare..............seccees samen 144,438 | Revenue ......cccccceccccssecsceereres 96,871 
Decrease in balances .........++s+++ 3,218 
Gross increase in borrow- £ 
Eng eccccceccoccccescosccscs 244,988 
Less — 
Exchange Bqual- 
isation Fund......... 200,000 
+New Sinking Fund 639 
200,639 
Net borrowing.......... parensseiedons 44,349 
144,438 144,438 


_,' Authority will be sought in the Finance Bill to meet the amount of the Statatory 
“inking Funds in 1933 by borrowing. 


Movement 


POSITION OF THE FLOATING DEBT ——— 
Ways and Means Advances Out- June 11, "32. Mar. 31, "33. June 10, "33. June 10, '33- 
Sanding— £ £ £ s 


England... . eee oe 2,750,000 = 1,250,000 
Advances by Public Departments se 34,550,000 41,280,000 — 2,520,000 
Tresury Bills outstanding.......... 628,105,000 775,905,000* 971,290,000® + 3,395,000 


Total Floating Debt .........++++. 628,105,000 810,455,000 1,015,320,000 — 375,000 


“Includes £5,000, the proceeds of which were not carried to the Exchequer 
whhin the period of the account. 


TREASURY BILLS AND 24% CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 


Tenders for £50,000,000 in Treasury Bills were opened on June 9, 
» and the total amount applied for was £64,245,000. Tenders 
Secepted for bills at three months, dated Monday 
day at £99 about 79 per cent., and above in full ; 
y at £99 and above in full. The amount allotted 
,000,000. following table shows the weekly record for 
eet also at various dates. 
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Amount Total Amount Average 

Dete Offered. | Applications. | Allotted. Rate %. 

1932. s ‘ £ fs. 4. 

gg, 40,000,000 50,320,000 38,000,000 584 
a 45,000,000 | 61,860,000 | 43,950,000 2 3 3-73 
hae anamesieaaanteen 45,000,000 | 59,945,000 | 45,000,000 0 18 11-83 
Oetober Ta 55,000,000 | 100,325,000 | 50,000,000 0 16 11-26 
JANUSTY 6 oases ccecccceees 45,000,000 | 73,830,000 | 45,000,000 0 16 10-86 
Mawel BY. .cia....eecoveee +45,000,000 | 77,480,0004| *fO00'000 | (see 11 9.08 
Mareb 31 o.....ssssssssseee | 145,000,000 | 79,175,0004 | S8FSS:000 | 0 ME ote 
ee 45,000,000 | 90,475,0004| “$:290'000 | ‘syee 3 ‘3.7 
es . | #50,000,000 | 62,001,004 | 58:000000 | Oe Soap 
ee ee. | +50,000,000 | 68,822,3004 | “3800000 | Glos 2 9.01 
’ 47,000,000 | (a) 0 8 4-98 
April Re duvases +50,000,000 78,875,000 3,000,000 (8)94 4 9-6 
Mays ...... . | $80,000,000 | 87,230,004] *$S00000 | (0 § Sits 
May 12 ...... pa SE +50,000,000 | 78,900,0004 | 4%4%5,000 e oT 6M 
45,515,000 | (a) 0 7 2%-54 
ites. | +50,000,000 | 14,540,004 | 42280000 /(@0 8 331 
see | | $0,000,000 | $7,460,000 | #0,000,000 | 0 § 11-18 
Sg rae ee | 50,000,000 |! 64,245,000 50,000,000 0 7 0:80 


¢t In 2§% Conversion Loan 1944-49 and Treasury Bills. 
(a) In Treasury Bilis. (6) In Conversion Loan. 


NATIONAL SAVINGS CERTIFICATES. 


Total Sales of Savings Certificates. Cunten Value, 
I 
s 
Week ended May 27, 1933 .............cccccseeeeeeseees 2,482,461 1,985,969 
Feb., 1916, to May 27, 1933 ...........ccccceeseeennenees 1,144,797,764 902,896,301 


At the end of April, 1933, the amount remaining to the 
credit of investors in Savings Certificates. excluding interest, was 
£385,025,886. 





Thc Bankers’ Gasette. : 








BANK OF ENGLAND. 
Return for week ended Wednesday, June 14, 1933. 


ISSUE DEPARTMENT. 


£ £ 
Notes Issued :— Government Debt ............... 11,015,100 
Fe GIO esccccvcccccccccess 375,021,029 | Other Government Securities. 245,585,766 
In Banking Department ...... 72,099,866 | Other Securities...............00+ 1,756,381 
ea 3,642,753 


Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 187,120,895 





447,120,895 








447,120,895 
BANKING DEPARTMENT. 
& £ 
14,553,000 | Government Securities ......... 75,408,503 
3,313,607 | Other Securities :-— 
11,611,297 Diseountse and 

Other Deposits— Advances ... £12,961,256 

Bankers ........ £104,802,420 Securities ...... £11,361,691 
Other Accounts £38,675,231 24,322,947 
memes EES ATT.GER | MOteB.cccccccccscsssscccecsccccscoes 72,099,866 
7-Dayand other Bills ............ 1,322 | Gold and Silver Coin ............ 1,125,561 
£172,956,877 £172,956,877 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 




















Amount, Inc. or Dec. on | Inc. or Dec. on 
Both Departments. June 14, 1933.| Last Week. Last Year. 
| £ £ £ 

Note circulation. ........0...cs0sereeeeeees 375,021,029 — 3,441,919 + 17,595,383 

Public deposits ............cceeeeeeereeses 11,611,297 + 2,686,079 — 8,956,353 

Bankers’ deposits .........--..sseeeeeeres 104,802,420 + 2,392,421 + 17,256,167 

Other deposits ............-ceeceeeeeeees 38,675,231 + 441,928 + 4,688,519 

Seven-day bills ............ccseceeeeeeeees 1,322 = 269 -_ 516 

Total, outside liabilities .. | 530,111,299 + 2,078,240 | + 30,583,200 

Capital and rest .......csseeeeeeereseees 17,866,607 + 42,045 _ 1,637 

Govern t debt and securities 330,009,369 — 880,373 + 50,716,498 

Saesuaio ond BAVANCES .....0-0ecereee 12,961,256 + 1,888,068 + 270,766 

Other s@ourities ........0.-<--eeeeeeeeneee 13,118,072 + 608,247 — 73,261,419 

Silver coin in issue department ...... 3,642,753 - 4,569 — 170,807 

Coin and bullion (bank's reserve) ... 188,246,456 + 508,912 + 53,026,525 
Reserve of notes and coin in banking 

= Dita cienesrnbediopatcbacone 73,225,427 + 3,950,831 + 20,431,142 

ion of reserves to outside lia- [enamine 

+ 104% 
+ 88% 
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(000's omitted.) 
@ Der a Gold in or |. s 
Date. Weten Siete, out of 4 A 

Issued. tion. a — ie. 
19353. £ £ £ £ £ £ % 
May 10 445,989 372,510 11,374 87,197 43,173 Nil 

» 17 . 370,637 15,594 97,298 31,373 Nil 2 
» 24 445,989 369,874 15,707 99,205 37,252 Nil 2 
ar) | 446,332 374,063 33,247 71,473 39,536 343 in 2 
June 7 446,649 378,463 8,925 102,410 38,233 317 in 2 
» 14 447,121 375,021 11,611 104,802 38,675 472 in 2 

(000's omitted.) 

Issue Department. | Both Depts. Banking Department. 
~~ Gold Ooin Dis- 

Date. Govt. Other and Bullion Govt. oountn a Other Reserve and 
Debt and | Securi- end Reserve Securi- Advan- Securi- the Pro- 
Securities.| ties. Ratio. ties. on. ties. portion. 

1933. £ £ £ % £ £ £ g 

May 10; 250,749 5,582 | 186,909 62,216 | 11,613 | 11,286 | 74,399 '52 

» 17] 251,819 4,535 | 186,977 | 35 68,451 | 11,574 | 11,675 | 176,340 

» 24 1,848 4,518 | 187,009 | 35 70,001 | 11,574 | 11,237 | 77,135 |50 

» 31} 281,792 4,570 | 187,403 | 35 72,506 | 11,250 | 10,949 | 753,339 /48 

June 7| 254,601 1,751 | 187,738 | 35 76,289 | 11,075 | 10,758 | 69,275 |46 

” 254,601 1,756 | 188,246 | 35 75,409 | 12,961 | 11,362 | 73,225 147 


BANKERS’ CLEARING RETURNS (000’s omitted.) 


| Town. Metropolitan | Country. | Total. 








1933. £ £ £ £ 
January 2 to May 31 .........0000. 11,383,159 693,525 1,143,742 13,220,426 
Week ended June 7 ..............- 408,395 30,248 51,891 490,534 
Week ended June 14............+. 445,835 28,843 49,022 523,700 
Total to date, 1933 ..........ses0e- 12,237,389 752,616 1,244,655 14,234,660 
Total to date, 1932 ........0.es00+ nee we ae eg 13,983,735 
+ 235,8 + + 7,293 | + 250,925 
Increase or decrease in 1933 .. = 20% | = 10% |= 06% | — 18% 
Total for year 1932.................+ 27,833,633 1,610,407 | 2,667,919 32,111,959 
Total for year 1931..............0.«. = —_ — 2,752,209 36,235,869 
— 3,982,175 | — ’ — 84,290 | —4,123,910 
Increase or decrease in 1932 woe = 712°5% | = 3:4% | = 3:0% | = 11-3% 
PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 
Aggregate 
Week ended Totals, 
June 10. Month of May January 1 to 
June 10. 
Inc. or 
| 1932. | 1933. | 1932. | 1933. | ne OF | 1932. | 1933. 
No. of working days 25 27 
£ £ £ £ % £ £ 

yl —e 2,021 | 1,501 8,435 9,518 | +12-8 | 50,199 | 50,770 
BRADFORD ......... 677 622 3,191 3,609 | +13-0 | 18,602 | 18,588 
BEE ccccccccccce 1,104 661 4,957 5,208 | + 5°0 | 26,592 | 24,283 
TT ccmasninnbincte 5,341 3,589 eee eos nes 118,698 | 121,888 
SE cntesnnnibnignaiieis 697 579 2,994 2,990 | — 0-1 | 17,174 | 16,637 
EE ci ecccseuensnnts 676 388 3,224 3,566 | +10°6 | 19,982 | 19,903 
LEICESTER ......... 352 5 2,349 2,801 | +19°2 | 15,711 | 14,472 
LIVERPOOL ......... 5,787 | 4,561 | 24,009 | 27,206 | +13-3 | 129,134 | 129,055 
CHESTER ...... 8,497 | 6,004 | 38,743 | 41,206 | + 6-3 | 221,693 | 212,935 
NEWCASTLE ....... 981 | 1,118 5,055 6,368 | +25°9 | 29,168 | 33,107 
NOTTINGHAM ...... 394 260 1,641 1,865 | +13:6 | 10,041 9,853 
SHEFFIELD .......... 559 444 2,805 _ 5198 a 14-0 17,281 17,624 








| 
; 








OVERSEAS BANK RETURNS. 


THE ECONOMIST. 


(June 17, 1933. 


FEDERAL RESERVE MEMBER BANKS. 
In $'s (000,000’s omitted). 


Feb. 21, | Mar. 1, = 19h 

1933." | gas.” | “asas | Mig,40t| May 273) May i 
Lanne privesootetoqnnenton 9,865 9,627 #404 404 8,421 | ms - 
nvestmenté............. 8,392 8,196 7,884 7,914 1,935 | + 382 
Demand deposits... | 11-286 | 10,583 | 10,3468 | 10'509 | aes; | 03” 
Time deposite .......... 6499 | 6.288 | 4,330 | “4sis | ‘gan | WO 
Bee = banks ....... a aise 1,217 1,255 1328 | } 317 
banks seemed 2,623 2,700 2,762 2.754 
BIE scacevccscscoes 130 488 129 80 as | 7 

t Sinee Ma leading cities instead of 1) 

y 3, 1933, statement covers banks in 90 
cities as formerly. ot 10) 


SOUTH AFRICAN RESERVE BANK.—In £’s (000's omitted), 


—— June 10 ~~! 12, = J M ¥ 
19a. | ese 35 aa al June 9 








932. ! z 
Gold coin and bullion ......... 7,294 | 11,917 12972 13,257 | 13,373 ican 
PR 494 569 577 579 | 569 | «rz 
Bills discounted: Domestic . a 
and Union Govt. Treasury 
SEE nineitisitaniabsaaiapandiees 798 818 817 816 515 | 509 
Bills discounted : Foreign..... 34 | 18,450 | 18,450 | 18,745 [19.140 | 19,640 
In erie ncsiee 1,606 | 2,225 | 2,225 | 2,225 | 2,225 | 2,228 
Oapital....... ereccccscccccocecocees 1,000 1,000 1,000 1,000 1,000 | 1,000 
esineeeneanetemenan 2 9 9 3 624 | 624 | 625 
Notes in circulation ........... 6,973 | 9,319 | 9,117 | 9,503 | 10,464 | 9,868 
Government deposits ........ -| 1,034 | 1,170 | 1,584 | 1,721 | 919 | Lon 
Bankers’ deposits............... 4,108 | 23,038 | 24,137 | 24,294 | 24,96) | 25, 4) 
Ratio of cash 


| 
60-1% | 32°5% | 35-6% | 35°5% | 35-2% | 35+2% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


























NOTE.—The latest return of the ee’ of Russia appeared in conom 
for September 10 come me in lh a a. Banks, ‘Sineenie oe 27 
Des sig, ee ay - of Eeyot, in. June etherlands Bank for 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 





RESOURCES. 1932. 
@old held — against 
Federal Reserve notes... 
Total gold reserve ........ sens | 2,561,190 
Reserves other than 
496, 240 
1,692,210 
2,259,720 
5,635,110 


2,575,800 


2,101,240 





June 16, ; May 24, 
1933. 


May 31, 
1933, 


2,879,050) 2,857,990 
a ot 3,519,900 


321,830 
1,861,710) 1,889,580 
2,221,920) 2,216,240 
6,475,190) 6,466,430 


3,221,430) 3,203,100 
84,210) 96,280 

2,194,390) 2,1 
37,668 . 72.330 

2,392,817 2,703,770 


288,900 28,870 
6,475,1 sens 


517-9% | 67-8% | 68-0% 


June 7, 
1933. 


2,832,600 
3,521,980 
290, 
276,670 
11,410 
288,080 
1,911,600 
2,204,710 
6,485,530 


3,163,690 


104,880 
2,203,890 
70 


68-1% 


June 14, 
1933. 


2,859,370 
3,532,790 


3,118,380 
113,260 
2,281,380 
20 








Apr. 21, | Apr. 28, | May 5, | May 12, | May 19, 
93s.” | f933." | a98s.” | 3835" | “aaas” 
36,78,87 | 40,52,96 | 38,97,39 | 39,05,31 | 38,99,¢2 
3,78,60 | 5,39,35 | 4,51,15 | 452,31 | 3.92.98 
18,87,93 | 19,40,23 | 19,51,56 | 19.47.18 | 19.13.67 
3,55, 3,74,35 | 3,08,52 | 3,25,70 | 3.1221 
28 26,54 24,23 | 21,99 
2,61,99 | 2,62,02 | 2,62,57 | 2,62,72 | 2,62,86 
17,18 14,13 4,35} 11,75 | a 
22,31,68 | 24,70,73 | 20,52,43 | 19,08,91 23 
5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 
5,17,50 | 5,17,50 | 517.50 | 5,17,50 | 517,50 
18,76,89 | 85.23.37 | 78,0361 | 76,86,75 | 80.140: 
£ £ | & £ £ 
997 955 899 955 | 2) 
994 996 989 1,017 | 1016 
Banks in London ... 281 131 110 3 90 82 
BANK OF FRANCE.—In francs (000’s omitted). 
June } May 19 May 27, June 2, | June 9, 
ASSETS. Tosa” | agss.” | 1933. 1933. | 1933. 
OD cenit lata 80,974,192 | 80,904,170 | 80,950,776) 81,061,689 | 41,105,942 
F assets — me 
t deposite ...... 007,612 | 2,462,415 | 2,468,332) 2,456,562 | 2,534,090 
been, | $334'950 | 1370970 | L418, 565| 1,490,642 | 
Home bills ............. | 3,258,275 | 3,089,557 | 3,449,435) 2,946,162 | 
Advances nat sec. 
To the sone seseeee | 3,200,000 | 3,200,000 | 3,200,000 3,200,000 | 5,200,006 
Other advances .. 2,765,722 | 2,656,173 | 2,674,544, 2,737,996 | 2,708,698 
wSoxing’ Fund Dept. | 6,880,527 | 6,594,628 | 6,581,828) 6,581,828 | 6,559,426 
Other assets (exclud- 
ing Somnal exch.) | 5,715,372 | 5,616,549 | 5,333,610) 5,478,096 | 
reulation... 7,377 | 84,024 83,266,944| 84,615,325 | 83,780,762 
noite 01936. "756 2,1 160,586 2,265,424] 2,218,486 | 2,346,469 
23,881,266 | 17,221,059 | 18,203,095) 16,642,789 | 17,496,042 
2,581,254 | 2,488,512! 2,341,627! 2,476,375 “ 
THE REICHSBANK.—In Reichsmarks (000’s omitted). 
June 7, | May 23, y3l | June’, 
ASSETS. 1932. 1933. 1933. 1933. 
Gold lea 848,421 sree sre a 
Of whi ae Cn oes 38°63 5.506 ey . ora 
Bills of exchange and cheques ......... 693 9, y 
ee cae ate sere | SO3Bi412 “a4 eS re a 
Notes of other German banks annnennen ea boat 165744 14.435 
AAVADCES  ssseeeeeeeesseeeserseesesserssessees 1297239 | serees | s17ss8 | 320 23 
ED chee | CORNET 379,129 2 
150 150, 150,000 
Phare capital ...........sceeeeeeeeesererees Ny 73,151 | 473,15) 
Reserv wee | 417.4 473,15 413, 1 
Noten in coulatign "vvvvrccnne | 38895807 | 3245.59 | 468,96 | S37 cr 
op pendanaanl soa'ess | 147,794 | 189,108 | 62,185 
of note circulation eeeee ereeiniiiaty ceeseseenen oie 25-4 8-3% 1:5% 3% 





NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 


June 9, 
19332. 








“a.” 


eile a) (e) _ [|2,550,649 
Forelgs sen 
balances ~ *.. eee . 63,689 63,605 63.594 
eel an. vee 697,600 ssorass renee 945.256 | 741,471 | 724,070 
eeeeeerereeoses 08 570 
circulation... | 934,150 3,592,383 [3,637,902 /5,50857° 
anh ee sees, 1122,135 Sree 327,378 | 304,014 | 262,661 





(6) In thousand france. 





BANK OF JAVA.—In florins wa re 


Ma 2A, May 31, 
aa.) m 71,395 
676,034 |2,674,016 (2,671,266 2,6 


June 6, 


1933. 












— “195 1933- 
git i 151,530 | 149,020 | 149,04 
@liver COS SOS EES OSESSESESOOOOS 60,450 
990 | 58,440 
Disseante, ebvensm, ond ~ 70 | 8,760 6,630 
Other saseta Seeseeseesseeee oss 204,820 
LiaBILITIES. 


Notes in circulation ...... 
ard bills 





Ju 
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Se S¥e7e | 


1cReee FefsFeleace | 


{ 
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LE ,Wqo 


MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


(000’s omitted.) 
I 


Average Weekly Balances. Bank. 


ASSETS. " £ £ £ | £ 
‘pin, bank and currency notes an 
Ome with the Bank of Eng- 


sadpencosesonopoabenonansectedes 58,015 | 1,696 | 3,201 | 39,367 | 


land / 
palances with and cheques in 
course of collection on other 


banks in the United Kingdom | 8,621 621 | 1,026 8,509 


tems in tramsit ....s.eseeeeeeeeeeees oi ais wi 3,324 
Yoney at call and short notice ... | 18,684 | 2,967 | 3,205 | 17,323 
Bills discounted ......eseereereeeeees 68,011 | 2,330 280 | 73,110 
[nvestMENtS .....cssseceeeeersseeresers 100,161 | 6,894 | 13,036 | 90,216 
Advances to customers and other 

QECOURES. .0 + scosccccccccgcccscccsesece 154,618 | 7,129 | 11,123 | 147,970 
Liabilities of customers for ac- 

ceptances, endorsements, &c. 5,645 653 | 1,705 | 35,876 
Bank premises account ............ 7,291 412 695 7,920 
Investments in affiliated banks ... 6,695 ie 4,678 








407,741 | 22,702 | 34,271 428,295 | 90,625 





Ratio of cash to current, deposit 


and other accounts .............6+ 10-11 8-45 | 10-41 10-68 | 10-20 


LIABILITIES. 
Capital PAI UP...cccrccccccccccceccoes 15,858 1,000 1,060 15,810 
ee BOL cn cabahewissonecdceseks 10,250 | 1,000 530 8,000 
Current, deposit and other ac- 

. cieesicisenbeanupeneneeenenue 375,988 | 20,049 | 30,734 | 368,601 
Acceptances, endorsements, &c ... 5,645 653 | 1,705 | 35,876 
Notes in circulation...............+++ sa ~ os 
Reduction of bank premises ac- 

MEE vcnsanncsnseccudvascaneatess vesex ee eos 242 eee 


407,741 22,702 34,271 428,295 | 90,625 | 467,207 | 43,684 | 501,195 


SWISS NATIONAL BANK.—In francs (000’s omitted). 
od ee 





May 31, | June 7, 5. 15, | May 23,| May 31, | June 7, 
ASSETS, 1914. 1932. 19353. 1933. 1933. 1933. 

OOP canmsmnveiinnes 171,175 {2,584,893 |2,187,378 |2.111,217/2,056,042 |2.024,378 
Foreign bills and bal- 

ances abroad......... ese 70,527 1,401 2,170 1,225 3,089 

Discounts ........s0ceeee wen 19,852 12,399 12,761} 13,078 13,370 

AGVENCED ........0seeees 103,000 44,022 44,111 43,935! 45,200 46,924 

LIABILITIES, 


Notes in circulation... | 275,925 |1,511,535 | 1,480,119 |1,459,792| 1,513,785 |1,477,662 
Deposits .......s0esevee 33,750 '1,208,558 | 794,771 | 740,665) 637,952 ' 644,021 


BANK OF ITALY.—In lire (000’s omitted). 
May 31,| Apr. 29, ; May 10,; May 20, | May 31, 
1933. 1933. 1933. 1933. 
6,516,700} 6,528,200) 6,633,900) 6,687,800 
584,000; 533,800 


, 388,600) 369,100 
331,000} 330,700} 328,200} 323,500 








eeeereseeeee 


SOO RO eee eee ne ene eeeenee 





oonneedbeanbettndinnniedaatt 1,772,800} 1,772,800) 1,772,800) 1,772,800) 1,772,800 
NINE ‘scvemedbiaamabidemsiaaant’ 5,467,800] 4,826,400) 4,745,100) 4,677,700) 4,654,300 
I tinetinnei i etaceee 1,351,200} 774,300} 699,400) 624,600) 573,700 
Credit with “Inetitutio di Liquid- 
RR. aca. 1,650,700} 1,070,200} 1,070,200) 1,070,200} 1,087,100 
Government securities ............ 1,365,300} 1,362,500) 1,362,200) 1,365,500) 1,367,200 
Notes in circulation..............00 13,136,800) 13,067,300) 12,860,200) 12,690,300 12,987,000 
Public deposite ........ccccsecseceoce 300,000} 318,800} 300, 300,000} 300,000 
Other deposits and drafte.......... 1,269,100} 1,188,600) 1,239,400] 1,482,900] 1,281,100 
Ratio of reserve to note and sight 

combined.............0. 48-18% | 48-78% | 49-04% | 48 52% | 48 44% 





BANK OF SWEDEN.—In kronor (000’s omitted). 


June 11, | May 20, | May 27, | June 3, | June 10, 
1932. 1935. 1933. 1933. 1933. 
205,986 | 216,556 | 216,556 | 216,555 | 216,548 
218,420 | 234,821 | 235,110 | 235,105 | 235,105 


eee 49,750 49,750 | 49,750 49,751 
234,410 52,613 50,788 69,136 60,955 
1,253 4,350 860 


3, 
126,300 | 253,418 | 257,513 | 265,095 | 279,324 
30,190 | 66,697 | 64,737 68,098 64,297 


521,230 | 489,875 | 492,992 | 546,942 | 508,313 
15 | 227,360 | 238,894 | 240,027 
151.908 | 1088 104,995 112,009 





* The eum of the items “ Bills in Sweden” and “ Advances” excluded 
advances 


and cash credits are not available as cover for the note issue, 
BANK OF NORWAY.—In kroner (000’s omitted). 
Position, 











meg | Mag | Si 


Cat and 3350 | 116.249 | 118-280 
balance chewed 10498 57,786 | 53,616 
Rent securities 997 | 36,997 | 36,997 
Decounte and aris 227,658 | 230,913 


1 295,749 
met 91,416 

















467,207 | 43,684 | 301,195 | 337,092. | 35,071 








12-02 0.15 9-95 | 7 10-38 


Cain and bullion... 
Loans & discounts 
Debtors abroad ... 





LIABILITIES. 
Notes in circulation .. | 1,864,128 


AUSTRIAN NATION 
ASSETS. 





eee eeeneeceeseseeeeeses 





seer eseeeresseesneeresee 
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| 


National Weat- | Willi 
Glyn, | Lloyds | Martins | Midland | National) Provin- — non 
. Coutts | Mills | Bank, 
May, 1933. Limited. ‘| and Co.| Limited.) Limited.| Limited.) Limited. 


cial minster | Deacon’s| Aggre- 


Bank Bank gate 
Bank, a Base tig 
Limited. Limited.) Limited. 

















¢ £ £ ¢ 
27,648 | 29,661 | 3,135 | 205,552 
a 7,163} 1,446] 43,754 
ss vhs 3,945 
10,829 | 14,778| 4,593| 97.670 
54,369 | 59,590| 1.431] 346,142 
68,138 | 82,584 | 9,594 | 530,375 
118,287 | 107,519 11,644 | 774,843 
5,957 | 26,983} 2,201] 96,461 
7,253 | 5.822} 1.027| 44.917 
2:514| 2992] ... 24/229 
2,167,881 
+——- nee 
10-57 
9.479 | 9,302 | 1,875 | 74,310 
8,000 | 7.500 800 | 51,520 


59,820 | 277,759 | 293,272 | 30,195 |1,944,023 
1,284 as 


5,957 | 26,983} 2201 | 96,461 
| 17)... 1,325 
} 
J sss 242 
[387,092 35,071 |2,167,881 





NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 
May 31,| Feb. 28, ; Mar. 31, ~~ 29, | May 31, 

1932. 1933. 33 933. 1933. 
144,578 | 133,189 | 133,186 | 133,180 | 133,180 
180,505 | 110,762 | 104,857 | 107,257 | 109,168 
15,597 7,243 ’ 
67,381 | 101,341 98,733 94,199 | 102,560 


318,459 | 315,596 
49,352 


7,202 5,934 11,759 






330,777 | 337,222 | 330,826 
38,159 51,983 





50,244 





BANK OF SPAIN.—In pesetas (000’s omitted). 


June 11,)} May 20,; May 27,; June 3, , June 0, 
1932,"| 1933. *| ! ‘ 
2,254,904 |2,259,344'2,259,362 |2,259,424 |2,259,461 
564,305 | 628,664) 654,046 | 634,226 | 631,922 
3,166,787 |2,622,379|2,617,396 |2,640,451 |2,622,731 
344,475 | 344,475) 344,475 | 344,475 | 344,475 
150,000 | 150,000) 150,000 | 150,000 | 150,000 


4,874,332 |4,748,898'4,703,116 |4,744,564 |4,756,058 
949,652 


1933. 1933 1933 


922,565 | 904,523, 926,682 | 894,660 


BANE OF PORTUGAL.—In escudos (000’s omitted). 
Te 











May 2, ; May 10,; May 17, | May 24, 
41933. 1933. 1933. 1933. 
678,252 | 682,399 | 685,354 | 685,810 
399,157 | 389,410 | 384,487 | 383,564 

. 327,950 | 330,970 | 329,885 

1,053,393 {1,055,393 [1,053,393 |1,053,395 


1,906,178 |1,878,692 [1,860,351 |1,848,112 


197,247 | 180,126 | 209,339 487 
379,588 | 419,604 | 411,100 | 414,482 
29,209 28,776 29,320 | 26,652 


AL BANK.—In schillings (000’s omitted). 


May 15, May 23, May 31, June 1, 
1933. 935. 1 19353. 
149,557 149,566 149,580 149,590 

39,060 


"lls 115 115 115 
257,640 | 245,947 | 263,541 | 255,840 
658,944 | 658,944 | 658,944 | 658.944 


43,200 43,200 43,200 43,200 
11,096 11,096 11,096 11,096 
836,120 801,841 897,941 
239,005 266,742 192,917 233,919 


+ In accordance with Art. 53 of the Statates, 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
(000’s omitted). 





Ta es || | 


96,569 | 96,569 
5,484 | 17,235 | 16,201 





Fo A one 


RR 
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NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 


(000’s omitted). 
June 7, | May 15, ; May 23, | May 31, June 7, 
1932. 1933. 1933. 1933. 1933. 

OE ncetcahtiiianiniates 1,641,118 | 1,707,490 | 1,707,358 | 1,707,260 | 1,707,377 
Balance abroad and 

CULTERCY 2000200000200 eecece 1,107,401 | 1,010,437 | 1,007,042 998,010 973,646 

Discounts and advances ... | 1,115,203 | 1,416,630 | 1,548,831 | 1,596,927 | 1,640,489 

State notes debt balance ... | 3,009,102 | 2,631,658 | 2,631,394 | 2,627,949 | 2,626,901 

Other asset ........cccccccscee 650,167 666,562 645,403 676,926 564,804 
LIABILITIES. 

Bank notes in circulation .. | 6,300,111 | 5,840,421 | 5,620,823 | 6,137,653 | 6,042,350 

Oheck account balances 567,621 802,730 | 1,101,965 632,202 727,934 

Other liabilities ............... 218,688 340,287 367,901 387,878 293,594 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 


ASSETS. June 8, = 22, May 31, June 8, 

Oash reserve :— 1932 1933. 1933. 1933. 
Gold at home and abroad .............. 1,763,764 | 1,762,544 | 1,796,019 | 1,796,461 
Foreign exchange ...........ses.ssssseees 243,177 151,478 111,231 109,073 
Other foreign exchange..................-.. 83,631 35,492 34,533 37,519 
Bills and advances against security ..... | 2,343,468 | 2,324,588 | 2,324,939 | 2,307,808 
Government advances ..............se0s00 1,805,051 | 1,813,541 | 1,813,749 | 1,813,943 
Notes in circulation ........cccccesscccssses + 5,008,862 | 4,420,910 | 4,453,386 | 4,459,447 
CS PEELE ARATE 44,794 | 1,006,597 943,894 936,050 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 


“= 29, May 6, Mey 13, May 20, May 27, 
ASSETS. 933. 1933. 1933. 1933. 1933. 
Gold & gold exchange | 10,381,018 | 10,383,094 | 10,383,685 | 10,394,640 | 10,403,118 
Oommercial bills .... 9,543,465 | 9,554,878 9,562,688 | 9,538,306 | 9,347,146 
State debt, advances 

to State, &c. ...... 5,726,448 | 5,726,448 5,726,448 5,726,448 | 5,726)448 

LIABILITIES. 

Notes in circulation.. | 21,321,726 | 21,536,465 | 21,543,311 | 21,435,978 | 21,470,131 
Other sight liabilities 7,658,262 | 7,515,774 7,601,054 7,711,899 | 17,736,337 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 





May 31, May 7, May 15, | May 23, May 31, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold and silver holdings ... | 1,513,807 | 1,520,373 | 1,520,503 | 1,520,532 | 1,520,587 
Balances abroad and foreign 
EE evcccpencttonsosens 316,563 62,612 96,374 74,544 79,325 
Discounts and advances ... 727,787 836,167 841,924 854,496 860,301 
Advances to the Treasury . | 2,965,483 | 2,872,946 | 2,872,946 | 2,872,946 | 2,872,946 
LIABILITIES. 
Capital paid up .......... ... 500,000 500,000 500,000 500,000 500,000 
PRETRIES ccccosnccccctcooccscsens 1,192,188 | 1,192,367 | 1,192,770 | 1,192,597 | 1,192,597 
Bank notes in circulation .. | 2,675,325 | 2,766,580 | 2,724,560 | 2,692,893 | 2,672,537 
Sight liabilities ............... 1,650,777 | 1,332,171 | 1,441,832 | 1,481,173 | 1,527,020 
SINNED cisichiceshnepinetenenin 231,217 211,328 207,218 207,217 207,217 
BANK OF GREECE.—In drachmae (000’s omitted). 
May 31, May 7, May 15, May 23, May 31, 
ASSETS 1932. 1933. 1933. 1933. 1933. 
Gold excangse’77777777 | 952,759 | 2,376,602 | 2,402,771 | 2,410,679 | 2,529,025 
State Gold Bonds............ 607,930 653,754 653,754 653,754 653,754 
Other foreign exchange 3,58 2,446 2,437 2,389 2,416 
IT cneckenenchans 325,808 193,730 192,669 191,197 192,667 
Se eee 1,071,034 | 1,666,548 | 1,734,394 | 1,729,128 | 1,674,693 
Debt to the State ............ 2,703,386 | 2,714,111 | 2,714,111 | 2,714,111 | 2,714,111 
LIABILITIES 
Oapital paid up ............ 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 4,059,519 | 4,645,962 | 4,558,864 | 4,553,157 | 4,574,490 
Deposite and current ac- 

GOMRND  ccncstcsnsvicesiense 1,035,736 | 3,227,584 | 3,378,435 | 3,408,395 | 3,526,757 
Foreign exchange liabilities 893,329 166,283 163,158 149,343 163,525 
CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 

Apr. 27, | May 4, | May 18, | May 25, | June l, 
ASSETS. 1933. 1933. 1933. 1933. 1933. 
Gold coin and bullion ...... 17,086 17,188 17,323 13,755 13,803 
Other coin and notes ...... 16,561 16,760 19,006 21,647 19,738 
Free foreign exchange ...... 682 627 614 268 536 
Treasury bonds .........++. 153,740 153,669 153,513 152,994 152,643 
ill-wgscnsecenensesbeveenccccsnes 29,815 30,014 30,614 32,589 33,769 
grape scene 4 4,500 4,500 4,500 4,500 
LIABILITIES 
BEE -coccesbsvessovenesetvdce 15,000 15,000 15,000 15,000 15,000 
Note Issue :-— 
Ordinary ......ccccoceseeseves 153,740 153,669 153,513 152,994 152,643 
Supplementary ............ 8,688 | 8,688 8,688 8,688 8,688 
Sight liabilities ............... 18,525 | 20,802 24,187 26,626 20,029 
BANK OF ESTONIA.—In Est. krones (000’s omitted). 
May 31, | May 7, | May 15, | May 23, | May. 3 
ASSETS. 1932. 1953. | 1933. | 1933. | 1933. " 
Gold coin and gold bullion ............... 7,331 | 18,721 | 18,721 | 18,721 18,721 
Net foreign GERBER cvocecccceccoccecssee 13,066 1,245 1,136 1,122 1,201 
Suabsid: Estonian coin. 1,864 1,978 2,035 1,930 1,984 
Home discounted ..... 9,498 8,431 8,462 8,497 8,515 
Loans and advances ............ 12,965 | 11,652 J 11,529 | 12,239° 
Thereof loans to Government 4,800 | 4,100} 4,100] 4,100] 4,100 
Notes in circulation ...........00:.ces0e0000 52,186 | 30,251 | 29,461 30,24 
Sight deposits and current accounts ... | 13,924 | 12°870 saeee 7 


te... . 13,165 1 
Ratio of reserve to current liabilities... | 44-24% 46-30% e 58% deoax d'1% 
* Includes Ekr. 4,085 guaranteed by the Government. 


BANE OF LATVIA.—In lats (gold francs) (000's omitted). 






May 8, ) May 15,) May 22, May 29, | June 5, 
1953. | 1933. | 1933. | 1933. | 1933. 
44,700 | 44,701 | 44,702 | 44,704 | 46,332 
16,307 | 16,384 | 16,381 | 16,444) 16,3384 
2,547 | 2,751 | 2,525 | 2,802) 2,828 
16,972 | 17,545 | 17,799 | 18,215 | 17,106 
67,406 | 67,256 | 67,532 | 67,398 | 67,302 
51,211 | 50,582 | 50,164 | 49,885 | 49,199 
1 | 20,604 | 20,626 | 20,584 
05 | 32,101 | 31, 3 32,166 
19,717 | 19,717 int 19,717 | 19,717 
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BANE OF JAPAN.—In yon (000's omitted), 


Position, } May 2 M . a ee 
assure. |Jane30914|  1538"" 1933"" “tis 

















. May 20, May 27 
Gold coin and se 1933. | 1933." 
bullion ...... 29,066 . 
- 221,320 425,070 | 425,070 425,070 | 425,070 
bullion ...... 66,768 45,318 
Discounts *.-::. |" 41,740 | "714,121 | 646.803 | gaa'nee Gas | gies 
Advances :..... S40 | 128,590] 51,876] Sigs | “satus | “Esl: 
Notes o.0..0000 362,270 | 1,017,062 | 1,068,192 | 984,327 | 
Govt. deposits 87,340 | 408,327 | ‘295,373 287505 ee Las4.0a 
Sea 11440 | __82,882 | 218,774 | 216,161 | 216,371 | re 
LONDON RATES. 
June 8 | Sane 9 \Senei0 \Sunei2 trun 13 ly F 
’ ’ % . e15, le 
1933 || 1953.'| 1953. | 183s. | 1933, | 1338 | unels, 
Bank rate ( from % % a 7. 
% June 30, 1832) aie 2 2 ? ? ; |e ie 
Gaye’ benbane deatio i i-s | 
60 days’ A on amy te w’ i a-4!] 3 
3 months’ do............ en i i w—t | a—) | 3 * * | ‘ 
4 months” do... | E— — i—& | & leet 3 
6 months’ do............. wwe | | ot i 4) a4 
‘ ith h * 
months’ ............. eoeees — _ th- th - 
3 montha’..............000 one 4-4 he th f h—i + i 
Coans—Day-to-day........... t = — - * i i 
Oe eeeraeereceecees sreeees — — a | —} - 
Deposit allowances: Bank.. } ; ; ; ; 
Discount houses at call ..... . 7 oe } 
OT ccsmmecmemens 3 i : i i 
Comparison with previous week— 
Bank Bills. Trade Bille 


8 Month | Month. | 6 Monthe | $ Monts, | Monta | 6 Montis 






mayis| + | & 4 4 .iet 
y 1 i 3 
» 25 i +1 2 2% 5 
June 1 wt wt i-} 2b 2 «6|CClC3 
» 8 } f — 2—2+ 24—2} 24-3 
» 15 & —t a—? 2 2 | 3 
RATES OF EXCHANGE. 
June 16, June 8, | June 15, 
London on Usance.| Par. 1932. 1933. 1933. 
3.45 p.m. | 3.45 p.m. | 3.45 p.m. 
Cable | 4-863 ) 3-654-3-658) 4-11-4-12 | 4-05-4-06 
Cabie 4-8 4°22-4-24 | 4-54-4°55 4-534 4 54) 
- 1124-21 93-934 854-854 ote 480 





20-43 '15-40-15-50 /14-50-14-56 14°25 


-~ 


5 


12-107 | 9-04-9-07 | 8°36-8:°38 | 842-8 44 
35-00 263-26 24-14-24-19 24°22 24°27 
92-46 714-71 642-6449 | 64-644 


25-2215) 18 
18-159 
18-159 


208-20 19- 75-19-85 19-70-19: 80 
194-19 19- 35-19-45 19-40-19°50 


18H ete ae 17°51-17°56 
18-25-18 - 35 22-40-2246 22°40-22°45 


HHSHSHHHHHS 
HAHAHA AAA AAA 


se eC CRU Cre ee 














25°22 448-444 398-394 | 394-39 
iio" 109$-110} | 1094-1108 | 109 te 
TT. | 34-58% | 34-39 29-32t | 30-32 

i. 164 123-124 112§-1138 | 1134-114 

TT. |276-316 | 200-220 | 240-260 | 240-260 

TT. | 27-82 20-21(t) | 184-2084) | 184-208) 

T.T. 813-6 600-640 565-585 555 585 

T.T. 1673-659 470-500 | 70-500 

TT. | 375 | §50-590 | 580-600 | 580-600 

TT. | 110 | 750-800t 700 | 700 

TT. | 9-458 | 7-10-7-12 |6°54}-6-564| 6:54-6°56 

TT. | 43-38 32-33 294-30 | 294-308 

TT. |193-23 | 210-220 | 225-228 | 225-228 

7 48- 35-39 32-35 32-35 

T.T. | 18-159 13-15 11-13% | 1lt-13t 

TT. | 25-22§| 18-20 16-18 | 164-18 
Sight | 97}| 978-978 | 978-978 | 978974 

pence to peso| T.T. | 47-6194. ae aig 4240) | EOF 

aneiro| pence to mils.| 90days| 5-899|  4%- 

Moutert eae | st 29-511 35,35! | 33-351 
alparaiso..... | dol.to£1 | | 90da pa - 
+) spans soles to £1 | 90days| 17-38 | 17-60t 21-10¢ 22°00" 
Calcutta T.T. ea-Led 6a ed 
Bombay ...... Tr. |} 18 |16M-1/5H4| 1/6 4-1/6) 169-108 
Madras......... T.T. es a ant 
Hong Kong .. TT. |~ ... st ua Us ie? 
aa. Et — a USP 2/3i-2/4 | 2/34 -24 
ad TT. | 24-574. | W/8b-1/8b | 1/24-13m) 15! 

canes TT. |24-06d. | 2/8-2/88 | 2/44-2/54 | 2/54-268 
TT. | 9-76 13-89t | 14-15¢ 4-151, 

Sad TT. | 21-82d.| 1/9§-1/10$! 1/9%-1/108 | 1/9 








Nominal. ( Official Rate. 
(a) Prior to April 10th, 1933, Sterling to Tsel. 


OVERSEAS BANK RATES. 











% % 1932 ee % 
8 | Madrid...... Oct. 26, 
Albania seemenp July » a 3 3 ie 2s 1353 ‘ ; 
Athens ......... May 29, 1933 ; 7 poe 4 25,1933 44 
Betavine Mat. 10,1950 $4 = ity is 8st 
or Book, 22,1932 84 | Reval ww..... Jan. 28, 1952 e 
Brussels .4...... Jan. 13, 1932 23 3 Blige «0.20 Jan. 1, 1933 6 © 
Bucharest ...... Mar. > oe : 7 mvs Jam. 91933 $f 
a. Feb. 16,1933 4 $$ Sotia ......-- May 16, 195% A 3 
Copenhagen... June 1, 1933 3 3 | Stockholm. June 1, 
Dansig July 14,1983 8 § | wig Baok 1, aos ay 
Kovwno May 4 1932 vty 7 eeeeeeee Aug. 1 ’ ~ . 
Lisbon re Apr. 4, 1932 7 6¢ Vienna ....-- == 1 ‘6 
New York Fede- Warsaw...... Oct. 43 
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CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 


The Irving Trust Company cables the following money and 
gchange rates in New York :— 
June 15, May 17, M , , , > 
aan Me, ie 1 hy wer st Jane 7, June 14, 











1933. 1935. 
a ae ae oe 
canacnsnsncoeneeeeee ia cicnitii 1 
Cab money (30 Gaye’ mixed coll.) 2 ae 1 i 
_ ———————Belling Rates——___—___, 
tances 
+ ble, 90 days....... 1 { { i } ; 
Non-mem.—eligibie, 90 days... 1 i } ‘ 
[peliaible, QO ABYB...- +--+ -eereeeeee eee ees oes ooo ‘ie ale 
onmercial accept. 90 days ...... 3 12 uu bt 12 14 
i ie aD 
Exchange, Par jJune 15,| May 31,| June 7, | June 14, 
iano Level. | 1982." 1933."| “1933. "| "1935. 
soveecooe 3°64 3-98 4-075 4-115 
— 4 we 3-664 | 3-9937] 4-0875! 4.1275 
a 3-664 | 35-9975) 4-0875| 4-1275 
Pans aad cheques 3 918 35-93 4 65 4-76 4-80 
er 13-93 | 16-50 | 16°85 | 17-10 
= © 19-30 | 19-50} | 22-90 | 23-35 | 23-55 
> s 5-263 | 5-12 | 6:17 | 6-268| 6-36 
BarliD ..0e0 . 23-82 23°65 27-70 28-30 29-10 
enh meee 14-07 |... | 13-50 | 14-00 | 14-25 
oan 19-30 | 8-24 | 10°15 | 10-35 | 10-36 
ies 40-195 | 40-44 | 47-50 | 48-70 | 49-00 
openbage 00 | 17-90 | 18-40 | 18-45 
ak, i 26-804 | 18-05 | 20-25 | 20-75 | 20-90 
inn © 1-297 | 0-654 | 0-684 | 0-68 | 0-703 
Youtreal.... ys 868 884 91% 
Yokobama — 49°85 | 31-25 ‘50 | 25 26-00 
Hong Kong ” - - . . 
(acatta ... 36°50 | 27-62) | 30°05 | 30°75 | 31-00 
Buence Aires ,, (Gold pesos for $100)103-65 eco ose coe ove 
Rio de Janeiro ,, ll- eee eee 





Valparaiso.. 95 





SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES PER £100 (STERLING). 





30 days’ 
sight. 


| T.T. | Sight. aight. sight. 








60 days’ | 90 days’ 





Leadon on :— 
Rhodesia ..... | £100 5 O | £10017 6} £101 7 6 | £10117 6/| £102 7 6 





South Africa | £100 17 6 | £101 7 6 | £10117 6 | £102 7 6 | £102 17 6 
SELLING RATES PER £100 (STERLING). 
| Sight. Telegraphic. 
London on :-— & ad. & «s. 4. 
dasnpseniinnantie eeconoeseesccecacccocecocsooece 99 15 0 99 15 0 
South Africa ......... stencesneamiensboccesnsoeseenocnboss 99 17 6 9917 6 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 

















Country. Method of Quoting. | Par Value. Usance. | — 
ee Bolivianos to & ...... 13-33 90 days ” 
Colombia ............06 « | Pesos to & ....ccccesee Bogota (sight) 4°68} 
Meuador ............ +. | Sucresto£ ...... Sis 24-3325 | Sight London ; 24-54t} 
Mlaragua ............ Cordobas to& ...... 4-8665 ° S 
falvador ............004 Colones to £ ......... 9-73 ” 12-05 
Lr Bolivares to £ ...... 25-2215 ” 21-35 
Guatemala ....., psieene Quoted in New York vera ” 3 

* No rates available. + Nominal. 1 Rates calculated on basis of New York 


Tar ANGLO-SoutH AMERICAN Bank, Liurrep, has received 
telegraphic advice from the Madrid Branch that the gold surcharge 
for the payment of Spanish Customs duties has been fixed for the 
period June llth to 20th, at 126-71 per cent. The previous rate 
¥as fixed as from June 1st at 127-71. 


OVERSEAS DOMINION RATES 


CommonNWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 








Australia and New Zealand 
canteen Australia and os 2 
Buying. Belling. Buying. | Selling. 
nem ere 
Aus- New Aus- New Aus New Aus- New 





* All rates (Australia and New Zealand) now based on £100—LONDON. 
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INDIA': REMITTANCES TO THE HOME TREASURY. 
During the 
week ending 


to 
June 10, ri June 10, 1933. 
£ 


Sterling purchased in India ................. 839,000 9,253,000 
From paper currency reserve 
Net in England  ........ccc.sseeeeees 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve............- eee 

Total remittance to Home Treasury ....... 839,000 9,253,000 


India Office, 8S.W.1, June 13, 1933. 
INDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 


was held on May 31, 1933:— 
In India: £ 
Si iclepssiesesindihiihiebuiatigdmiseaabean atrenesduiiebaninien 
In England : 
Cash at the Bank of England.............. 257 
EE? Diabhadincesidubeboshibbbubbhedididewidswesns 2,152,334 
British Treasury Bills:—Value as on 
Sy CIEE + dikenditinvoccisavbcnchuniseves 16,954,558 
Other British and Dominion Government 
Securities: — At market value on 
SS ED Snedveiticcdesccdacunnsdesooen 


28,690,000 
£40,000,000 


India Office, 


SrpNEY TURNER, 
June 12, 1933. 


Accountant-General, 


BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended June 15, 1933, are issued by the Statistical Depart- 


ment of H.M. Customs and Excise :— 
IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into Great Britain Gold Exported from Great Britain 
and Northern Ireland, week ended and Northern Ireland, week ended 
June 15, 1933. June 15, 1933. 


























! 
From Bullion.* Coin.t To Bullion.* | Coin.t 
£ | | 
Germany ......... | ae =| 2,099,824 | Netherlands... | 12,430 sin 
Netherlands...... | a 19,225 | France ......... 433,332 89,900 
Belgium ......... 245 | BS Switzerland ... | 40,361 20,000 
Ee covicieesee 4,996 | aed 
Switzerland 1,011 | 18,743 
tS 19,476 | pon i 
United States... | 37,609) =... | 
Costa Rica ...... 10,622 | Ke 
Venezuela ...... 10,648 | ae 
DU dcdovasescsnes 39,116 16,271 
British W. Africa 66,023 baat 
British 8. Africa | 1,113,617 iin | | | 
Tanganyika Ter. 2,611 | } j 
Anglo- Egyptian | | 
Sudan 2,570 | 
British India ... 385,205 | | | 
British Malaya 135,190 | 
Hong Kong 63,144 j | 
Australia ...... | 4,118 : 
Canada... } 219,343 | ; | | 
British Guiana 4,762 | ; { 
Trinidad and | | 
Tobago | 2,293 | rae | | 
Salvage from ' | | 
s.s. “* Egypt” | 29,012 | 14,256 | | j 
Other countries 1,319 | bal 
Total ... | 2,152,930 | 2,168,319 Total... | 486,123 | 109,900 


IMPORTS AND EXPORTS OF SILVER. 


Silver Imported into Great Britain 
and Northern Ireland, week ended 


June 15, 1933. June 15, 1933 














From | Bullion.* Coin.t To Bullion.* Coin.t 
£ | £ | £ £ 
Soviet Union ING sinexose jos 1,437 os 
(Russia) ...... | 240,000 Germany ...... 4,485 
Poland (including arr 2,089 
Dantzig) ...... 19,442 a PO cscccccesss 1,460 
Germany.......... 49,849 ai United States 255,170 
Netherlands...... ne 237 | Ceylon........... 1,150 ‘ 
ED: cnseeninie 3,211 oat Other countries 1,390 100 
France............. 4,391 al 
RE hacusncascdeen 5,400 
CI ni corssversies a 8,000 
British W. Africa vin 1,354 | 
Salvage from s.s. i 
= _—— 2,970 wei 
Other countries <a 500 | 
Total ..... | 319,863 15,491 Total 267,181 | 100 
*® At current market price. t At par. 
GOLD MO 
1933 ARRIVALS £ £ 
ME Nita tiahataieteeeiecbones Nil Jane 9 Nil 
» 10 Bars bought............ 143,879 Nil 
» 12 Bars bougbt............ 472,001 Nu 
» 13 Bars bought............ 21 Ni 
on, Mt catanneneienbegenceuerenes Nil Nil 
ne” BP Chadbbsdhacescesecccctccres Nil Nil 
IR scemnpoumennenne 472,211 Nil 
Movement June 9 to June 15, 19535 (inclusive) ..........0..eceeeeeees £472,211 in 
Movement during year 1932 .......c.ccccceceeccerecceneerseceseeeseeeers £1,198,906 out 
Movement during 1933 (January 1 to June 15 inclusive) .......... £67,326,666 in 
Movement April 29, 1925, to June 15, 1933 (inclusive) ............ £18,748,025 in 


Movement September 21, 1931 (gold standard suspended) to 
Jane 15, 1933 (inclusive) Ladintiebeetiastvetuichadetientudeddbesoutsess 


From Apr. 1 


£ 
11,310,000 


Silver Exported from Great Britain 
and Northern Ireland, week ended 


£ 51,133,539 in 
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Messrs. Samuel Montagu and Company write on June 14, 1933, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£186,648,684 on the 7th inst., an increase of £316,847 as compared 
with the previous Wednesday. During the week the Bank 
announced purchases of bar gold to the value of £472,211. Sub- 
stantial supplies of bar gold have been available in the open 
market; most of the offerings were again taken by Continental 


buyers, whilst some further purchases were also made for destinations 
not disclosed. 


Quotations during the week :— 
Equivalent value 


Per fine ounce. of £ sterling. 


I ictctiacivebeseesenensuiadee 122s. 2$d. 13s. 10-84d. 
a= - CE iesseemertenmens 122s. 44d. 13s. 10-61d. 
ag saa cceecansiamenmeantna ame 122s. 6d. 13s. 10-44d. 
>. V ienbridenizennigambginiath 122s. 24d. 13s. 10-84d. 
(Gi inedbibnaeueuundiigsiliteaties 122s. 2d. 13s. 10-89d. 
se Sl tiicncaniannebbnneiinedines 122s. 1d. 13s. 11-Old. 


IEE covevnscenvencesvernsesasesors 122s. 3-08d. 13s. 10-77d. 


Salvage operations on the s.s. ‘* Egypt ’’ have been resumed, and 
there has been a further recovery of bullion from the vessel. The 
following details of imports and exports of gold and silver show the 
arrival in this country of salvage to the value of £43,268 and £2,970 
in gold and silver respectively. 

The s.s. ‘* Moldavia,’ which sailed from Bombay on the 10th 
instant, carries gold to the value of about £592,000; of this, £571,000 


is consigned to London, £14,000 to Marseilles, and £7,000 to 
Amsterdam. 


The tone of the market has remained steady, and movements in 
prices have been comparatively narrow. Sales on Continental 
account have been made consistently, but supplies were fairly 
well absorbed by speculators, and some demand from the Indian 
Bazaars. Speculative buying was a feature, the opening of the 
World Conference possibly influenced this demand, in view of the 
likelihood of the question of silver being nearer discussion. 

Business with America has been affected by fluctuations in the 
dollar exchange, and although New York has generally been a 
buyer, sales were also made by this quarter during the week. 


In LONDON. In New YorK. 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. -999 fine 
June 8th ....... 193d. 194d. June Tth......... 364 
0 BRR ween 19 id. 19}d. oi AE ses enes 364 
~~ 19 &d. 19d. — 563 
oo ABth ..0000 19 4d. 19$d. pp EEE vevessese 36 #% 
SS ee 19 4d. 19}d. ED tgvesines 37 
een 19 4d. 19 4d. po LAE sninsbees 36 fe 
Average ....... 19-385d. 19-437d. 


The highest rate of exchange on New York recorded during the 
period from the 8th instant to the 14th instant, was $4-20}, and 
the lowest $4-07}. 


INDIAN CURRENCY ReETURNs (in lacs of rupees). 


June 7. May 3l. May 22. 
Notes in circulation ................. 17,546 17,569 17,559 
Silver coin and bullion in India... 10,898 10,921 10,912 
Gold coin and bullion in India ... 2,645 2,645 2,637 
Securities (Indian Government) .. 4,003 4,003 4,010 


The stocks in Shanghai on the 10th instant consisted of about 
130,500,000 ounces in sycee, 265,000,000 dollars and 6,960 silver 
bars, as compared with about 136,000,000 ounces in 
262,500,000 dollars and 6,960 silver bars on the 31st ultimo. 


GOLD AND SILVER PRICES. 


sycee, 


Gold Silver— 
Per Per Ounce. Date. Silver. 
Ounce. | Cash. | Forward Cash. 
1933. e: @, d. d d. 


June 17,1927 | 26} 


June 9... | 122 4 197, | 194 
6 » 14,1928] 273 


ae Ba 19} 
» 12... | 122 28|19% | 19) » 13,1929} 24 
» 13... | 122 2 119% | 194 » 19,1930} 15 
» 14..{ 122 1 119%] 194 


» 18,1931 | 123 
» 15 .. | 122 2 |19% | 19% » 16,1932 | 16% 


NOTICES. 


Mr R. H. Oxley was appointed an assistant manager of the 
London office of the Bankers Trust Company at a meeting of the 
board of directors held on June 6th. 


Mr James H. Perkins, the chairman of the board of the National 
City Bank, announces that the National City Company, effective 
Monday, June 12th, will change its corporate name to the City 
Company of New York, Incorporated, at which time it will move 
offices to 44 Wall Street. The City Company of New York, In- 
corporated, will carry on an investment security business and will 
maintain branch offices in the United States and abroad. Mr Joseph 


P. Ripley will continue to head the organisation as executive vice- 
president. 


The directors of The Union Discount Company of London, Ltd., 


announce the retirement on June 30, 1933, of Mr T. E. Whelen, 
an assistant manager, after 43 years’ service. 
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Company News, 


———————————————— 
WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 









June 10, 1933. 


Gross 
week ended June 1] | Aggregate Gross Receipts, 
(b) Week 1933. 23 weeks. 
no o— uu (000's omitted.) __ rs ema, ) 
(c) Week ended Open . a 





| 2 | 2 
a 1935 962) $685 2.295) s.o78 369 
Great | 3, »592; 6,303) 10,416 
(© L. & N.f 1933 | 1089) 6,386 | 41824 11210 IT 9 
© 220) 6,852 5.215, 12'067| 18°27 
Eastern 436) 9.203| 5.213, 14.416, 23.452 
538) 9,924) 5.580) 15,504) 25.042 
at 875) 1,340, 686) 2.026) 7.901 
thern } 


445) 728) 2,173, 7199) 
382'20614'13016 33,630 580 
679 22132 13915) 36.047 SLs 




















3-5! 35-7] 658-1! ... |... | 76-91 2300 
poli OH 677-t) | | a3 ae 
(c) Under- ose \ oe 6622-6 
EB. a jos2e-3 | | oS Roe 
(c) Green ove a UE see |b oe 718-5 
i ; 6) 665-4) | 665-4 
(c) L. & 8b a 48-4|| 969-4, | | 69-4 
Group oon *T) 977-2) ... | 977-2 
(b) Belfast 8 45-4... | 12-4) 57-8 
& Co.Down 80 3 5| 45-3 15-3 60-6 
(b) Great 562 oa 230-6 
N 562 : 501-1 
(b) Great 158 442-8 718-8 1161-6 
182 61-7) 480-5 816-6 1297-} 
OVERSEAS RAILWAY RECEIPTS. 
m 7 Groas Receipts Total Grous 
Z < for Week. Receipts. 
Name. ; ncdiainiinngeeeenree | 
Bl) a [25] 1933. | + o - 1933. | +r - 
} 
INDIAN. 
le Rs. | Rs. Rs. | Be 

Assam Bengal ...... 5 May 6/1,330| 2,81,300'— 24,731} 14,12,600 — 57,760 
Barsi Lt. Ry. ...... 7 20} 202]  42,800/+ 9,900]  2,99.600/+ 36,700 
Bengal& N.Western| 7 20} 2,114] 7,31,803)+ 31,747] 50,20,598!— 1,72,334 
Bengal-Nagpur 6 13} 3,274] 13,87,000|— 21,622]  84,36,000|— 2,66,601 
Bombay, Bar.&40.1. | 9 |June 3} 3,091) 22,89,000]+2,62,000] 2,05,17,000|+ 14,30,000 
Madras & S. Mabr. | 7 |May 20] 3,230] 16,43,000]+ 2,82,788] 1,06,35,000|+ 3,61,481 
{Bohilk’d& Kumecn 7 1,22,255|— 11,315} 9,54,644)—  1,39,133 
th Indian ....... 1 10,64,453|— 44,087] 75,22,284|— 1,34,129 














+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 

1933. | g s . + 
Canadian National | 23 rune 7'23738| 2,804,154] — 146,061] 56,753,003] — 12,571,990 
Canadian Pacific... | 25 7117024} 2,050,000] — 173,000! 42,335,000] — 7,436,000 

SOUTH AMERICAN. 

Teen  rmanmmnmmmnmnntzmmnann=snaear-anemenmeeneeaeneeeeneeene>sanemeeenerenenenammemmemmenmn es a 
Antof: (Chili 1933. £ a or aa 
and Bolivia)...... 23 |June in| 804; 11,600, + 5,070! 221,470 $3,700 
Argentine N.K. .... | 49 10, 783 11,500 '— 200} 529,700 52,500 
Argentine Trans... | 49 10! 121} 11,0534 1,053 31,766 — 45,157 
B.A. and Pacific ... | 49 10 2,806. 102,000'— 15,000) 5,445,000 745,000 
B.A. Central ........ 50 ee 10,127} — 83) 461,255 65,115 
B.A. Gt. Southern | 49 10! 5,076} 192,000 + 34,000; 10,033,000, 167,000 
B.A. Western ...... 49 10 1,926} — 70,000)+ 20,000) 3,349,000) 206,000 
Central Argentine 49 10 3,505) 168,000}— 48,000} 8,831,000) — a 
Central Uruguayan | 49 10, 273: 14,868/+ 2,066 742,525, 80,685 
O. Urg. (Bast Ext.) | 49 10; 311 3,140) + 248 160,414, an 
©. Urg. (N. Ext.) .. | 49 10; 185 2,118'+ 635 97,154 15,159 
O. Urg. (W. Ext.) | 49 10° 211 1,065|— 2 64,128|— 4,159 
Cordoba 49 101,218}  40,000j;— 7,000} 1,953,000) — 357,000 
Rotre Rios .......... 43 10} 810}  14,200}— 2,700 729,600] - 338 800 
G. Westn. of Brazil | 23 10 1,064 a + 2,400 251-100 — 

Leopoldina........... 23 ate .985|— 2, 29,361] — ‘ 
Leopoldina Termnl. | 23 i os 285,000}4+- 32,000}  6,532,000)+ — 
EE ceneceenteenee +5 |May 31) 4,115 3,058|+ 1,886 45,394] + — 
Paraguay Central 49 \June 10} 274 $359 + ona ae =_ 11635 

Salvad ; 10] ... 577] — ‘ 
Sen Paulo ........... | 22 4| 1,532] 34,842]+ 4,276] 868,959] 89.148 

United of Havana | 49 10,1,367) 15,531j— —-787 934,368 — 

+ Months. 





Delta . ee £ I ” 

t Railways..| 7 {May 31! 820 5,183|— 122 31.050,- 1 
Peet span | 22 | 3 iosles assis gt] aritaoj- 

> v ° or) 400. 53,900 

pn oes Railway... ' 22 7| 483 § $157,400|— 15,300 3,861,400 4 55, 





Mexican Railway... ' 22! ——_7|_ 483 (§ $157,400|—_15,300/_5.861,400 " _" 


TRAMWAYS WEEKLY GROSS RECEIPTS. , 

£ L . 64,628 
23 WytS35i5' san! ei73zl— 378| 1.360.714 164.68 
50 ae 





a oe 6,547/— 2,318) 415,789—- 
Isle of Thanet Elec.| 22 |May 31] ... 2,178|— 198) 55843 
Liverpool Corp...... | 10 |June 7} 124 31,003)+ 2,033 ara 1i4l3 620 
Madras Electric ... | +5 [May 31] ... |Rs.47,102|+ | 265) 518008)" 435 
L.C.0. Tramways . 1 10 June 7’ 166 —$81,643!+ 3,505 ; — 
+ Months. 
MONTHLY TRAFFICS. 

j Receipts for | Receipts to Date 
” eT 

3 | moaing | Pe | ———_—— : 

Company. & | 1933. 


tion. 1933. | + or - 1933. 


Dorado Railway ...... 5 | May 31| Gross; £8,800 |+ 2,900 + 2,100 
Do. (Ropeway Bxien.) 5 | May 31 /| Gross + _ aS |= 65,850 
Midland Uraguay Rly. | 11 | May 31| Gores; £8,759 |+ 41,826 |+ 11,788 


86 
N.-W. of Uruguay Rly. | 11 | May 31 | Gross £2,614 |+ = 


a 
& 
e 
= 
Q 


ae 
+ eraT3 | — 256,314 


. wae | acest 781! 5 
Peruvian Corporation 11 | May 31! Gross | £48,163 |—10, 








Bank 

Bi 
Niger! 

by 
Mortg 
Pekin 
Trust 


Plym 








Company. 


laid 
dank of Adelaide ...seseeeees 


> 
Nigerian Electricity Supply. 
* Financial Land, &c. 
Mortgage Co. of Egypt ...... 


Pekin Syndicate 
Trust and Loan of Canada... 
Gas. 


weet eee nee noes 


plymouth and Stonehouse 
; Coal and Steel. 
Brown (John) and a 
Charrington, Gardner, Locket 
and COMPANY ...eeeeereeeeee 
Consett Iron Company....... 
Keith (James) & Blackman 
Co. 
Manchester Collieries ........ 
Mirrlees, Bickerton and Day 
Platt Brothers and Company 
Sanderson Brothers and New- 
eM... sunlepaditiataliaeamndlilin 
Whitehead Iron and Steel... 
Motor and Cycle. 
Ford Motor Company ececece 
Rubber, &c. 
Batang Consolidated Rubber 
Chste: RROD sxcnisnsescecccns 
Madingley (Malay) Rubber 


errr eee eee eee eee eee ee 


Rini (Java) Rubber .......... 

Rubber Estates of Krian ... 

ies TO a cei conc cemined 
Shipping. 

I cries cinbibainn 
Shops and Stores. 
Great Universal Stores ...... 
Sanders Bros. (Stores)........ 
Tramways and Omnibuses. 


Ribble Motor Services........ 


4. W. Second Stock Trust . 
First Scottish American Trst 
Globe Telegraph and Trust 
Monks Investment Trust ... 
“ Sanitas ’ Trust 
Second London Scottish 

American ‘Trust ...........- 
Witan Investment Co. ...... 

Other Companies. 

Barnagore Jute Factory ... 
Beechams Pills 
Ventral Sugar Company .... 
Findlater (Alex.) and Co. ... 
Forster's Glass Com sce 
Hazell Watson and iney... 
Hope (Henry) and Sons...... 
Hutchinson Printing Trust.. 
Metropolitan Housing Cor- 

PD iiseisckstevicveesehi 
Prichard and Constance .... 
Roberts (Charles) and Co.... 


Senbbans and Company ee 


Short's Limited 
Spicers, Limited 


eee ereeeeee 


ati I gk les 
United Kingdom Tobacco .. 


Victoria Dwelli Assocn 
White (A. J.), Ltd 


Yeast-Vite Limited 


eee eeeeeee 


Mar. 
Feb. 


27 
28 


Mar. 31 
June 30 
Mar. 31 


Mar. 31 


Mar. 


Mar. 


Mar. 
Mar. 


Dec. 


Mar. 


Dec. 


Dec. 
Dec. 
Feb. 
Jan. 
Dec. 
Dec. 


Dec. 


Mar. 


Apr. 


Mar. 


May 
May 
May 


31 


. 31 
Mar. 


31 
3l 


May 15 
May 31 


Apr. 
Apr. 


Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Apr. 
Dec 


Mar. 
Mar. 
Apr. 


Mar. 
Mar. 
Feb. 
Dec. 
Apr. 


Mar 
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LT enn ne er ee eT 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net Profit Appropriation. Corresponding 
After Amount Period Last 
Balance Pay eon a Y 
from ayment | / Te Dividend. nested to ear. 
Last oe. ; Reserve, | Balance 
Account. a Prefce. Ordinary. epeeste> Forward.|| Net | Divi- 
Amount) Amount. | Rate. | °™ ke. Preis. | dead. 
‘ £ £ £ £ % 
40,571 4 44,299|| 66,776] 4 
1,816 21,337|| 19,190 
90,932 8 5,000] 73,968]} 120,932] Nil 
bias wi Dr.711645\|\Dr.11147 aoe 
1t |Dr. 20,000} 7,713|| 32,703} 2 
, 8 6,500} 23,748]| 38,162) 8 
13,186 15,572 15,572|| 2,653 
20,118 70,896 20 7,500} 20,996]| 52,834] 20 
: 90,414 _ Ms 90,414||Dr.88007| ... 
12,019 25,368] 8 f 11.256|| 3,056] 5 
351,671 23 66,520 | 92,799]| 224,773] 2 
8,945 21,624 3 ae 8.210|| 7,289] 2% 
Dr. 120690 Dr.150000| 11,728); 12,732) ... 
Dr.106059\Dr es ee Dr116661\\Dr. 58631 sea 
11,338 123 46,394] 10,032/} 50,671) 5 
371,870| Dr. 725916 or Dr354046 35,840 
9,822| Dr 7,117 of 7,117|| Nil 
1,992 Dr. 2,500 508||Dr. 1,362 
2,739|Dr 2,383| 2. 383||Dr. 1,560 
3,658| Dr 2,192! a 2,192||Dr. 1,697 
1,722|| Dr. 2,000 278||Dr. 1,334 
4,720! Dr 1,568) a 1,568]|Dr. 5,227 
12,534 46,082|| 46,082|| 46,958 
13,312| Dr. 54,.963|Dr. 41,651) 20 Dr 106,339\(t) ... 157,895} 10(n) 
56,840 133,290 12 920,000! 58,352|} 108,588] 12% 
50,355 128,801 10 13,373} 42,428/| 90,196} 10 
13,785|Dr 12,405 ie a 12,405]}_—... oe 
33,306 68,496 214 35.496|| 40,293] 27 
5,849 245,058 2st a 104.701} 45,042] Nil 
6,032 22,693 3 3,223;  5,839| 19,346] 3 
37,689 94,916 me i 45,916) 55,853}... 
13,060 45,985 3 14,485|| 37,947) 4 
79,071 239,201 10 83,688|| 174,632| 10 
12,898 34,348 5 10,598||Dr.32268) ... 
50,020 231,601 174 66,661|| 182,490] 15 
13,445 34,732 10+ as 17,232|| 11,084] 74t 
14,787 18,181 5 6,000! 10,516!) 4,826) 5 
7,076 37,367 5 10,000]  9,867|} 16,665} 5 
38,970 82,089 8t 10,000] 39,679|| 36,443] 7t 
11,816 ald Dr. 30,000 3,184||Dr.32761 sla 
261 25,682 426}  2,756|| 28,532 
8,074 83,934 8 16,187} 10,372|| 65,371] 8 
2,543 21,781 35 — 2.656|| 14,583] 20 
6,801 10,372 i fe 10,372 834 rg 
13,926 146,717 ofl ue } 30,000] 23,217 150086 { 8b 
2,599 27,317 6 1,317|| 27,270] 8 
102,832 156,728 33 104.478|| 57,935| 33 
10,362 11,222 Re 11.222|| 9,775) ... 
oa . |Dr.29120)| 30,061] ... 
579 34 1,111 459} 2,143) 3% 
87,693 124 91,765|| 43,222 ae 
462(s) (s) 
21,854 me 20,217 562464 Hef 
10,126 4 11,000}  4,371|| 6,976] ... 


Yorksh ire Sugar Company 


(s) Deferred shares. 


he directors of The Neuchatel Asphalte Company, Ltd., have 
“lected Lieutenant Colonel P. D. Ionides, D.S.O., a director of the 


company. 


Sco 


id Mr Arthur M. Walters and 


deputy chairman for the ensuing year. 


Mar. 


, Miss Jessie Ruthven Carmichael, of the head office staff of the 
‘ottish Equitable Life Assurance Society, having passed the final 
; amination, has achieved the distinction of being the first lady to 

admitted to Fellowship of the Faculty of Actuaries in Scotland. 

The directors of the Phoenix Assurance Company, Ltd., have 
‘ppointed Mr Percy John Pybus, C.B.E., M.P., to, be chairman, 
Sir Thomas Royden, Bt., C.H., to 





(m) Preferred shares. 
(t) Including £96,339 received from former directors. 
“<sssssssssesssessesesssspsnensennensenseneenmepeeeeeneen een ett SD 


+ Free of income tax. 


(n) Out of profits. 


Mr W. Hardy Molyneux, the assistant secretary of the United 
British Insurance Company, Ltd., is retiring as at June 30th next. 


The directors of Peek, Frean and Company, Ltd., announce that 


Midland Trust, Ltd. 


Mr Rupert Ellis Carr has been appointed a director of the company. 


Captain H. N. Hume, M.C., managing director of the Charter- 
house Investment Trust, Ltd., has been elected to the board of the 


The offices of the Globe Telegraph and Trust Company, Ltd., 
have been transferred from Electra House, Moorgate, E.C.2, to 
Electra House, Victoria Embankment, London, W.C.2. Telephone 
number : Temple Bar 1222. 
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DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 











Dividend 
where marked % or Stated for Whole 
in Cash. {ears 
* Interim div. + Final div. 
Name of Company. 
. ——— or 
Interim | Date o 
or Pay- | Comparison ae vious 
Final. | ment. with * | Year. 
Last Year. 
BANKS. % % 
Bank of British West Africa...... 24%t sie Unchanged 4 4 
Chase National Bank............... 35 cts.ps} July 1 uae — al 
creme fa Co. of New York 5%} June 30 at i 
i, eee eee - p.s /- ps 
INSURANCE. 
e, Star and British Dominions 
i iiinnccdceesemenheenent 5%| July 1) Unchanged 
TEA AND RUBBER. 

IID. acnseeh a cneceenntunll 3% | July 13} Unchanged 3 5 
British Indian Tea................... 6%} July 5 4% 6 4 
i ee ER % | July 13 4 %o 6 6 
Eastern Assam Tea ................ 5%| July 1 74% 5 123 
zpenete ae Dekip sennceatsndhdasdanbee's 3%| July 12 4% A wil 
Straits Plantations ................ a x a . 4 

MINING 

vg os See 24%*| June 29 | Unchanged 
= ain SE inkhasebeesie 32% Saiz” 16 123 

amun' Dredgi 5%°*| July a 
EE ee enesencnis ~~ 24°,° June 28 Nil 
Pangnga River Tin .. 4%*| July 15 sia 
— - aaa “ 5%0° —_ = ane ‘ 
Tronoh ce aad ‘apace Tone 30 - 

OTHER COMPANIES. 

Allsopp (Samuel) and Sons ...... 3%*| July 1 34 ‘ 
Birkenhead Brewery................ 2%* en Unchanged i 
Booker Brothers McConnell and * 

ih. nus dicehecctahstentbhenniiheeeeahs 39 ees 
British Borneo Timber ............ aaa (rice a 34 © 
Brunner Investment Trust ...... 1%°* we Unchanged sie an 
Canadian General Electric......... | 75 cts.ps} July 1 $1 p.s. sie ies 
Findiater (Alex.) and Co........... ma on poe 5 5 
Senseel Securities Investment a4 got i" « Uasbenged 44 5 

aR ener a me *| July ¢ eee eve 
Holyhead and North Wales Gas ae oe : 4 4 
James Keith and Blackman ee ae 8 5 
I Gite eda 3%* ioe Unchanged see aa 
London Produce Clearing House 6%*| July 15 6% . ees 
Mortgage Co. of Egypt............. ‘ 8 Nil 


Pentland Investment Trust....... Nilt sala 2% 
Roberts (A. Boake) and Co........ | 
Sanders Brothers (Stores).......... 


a te Bet 
10% Unchanged 124 124 
Shorts (deferred) | 6 


ktinienéadeneneesd 34 %t so a 8 
South African Breweries ......... 1083 July 13| Unchanged! 15 i 
| ORarieemeraiareee i ded a 3 
Stott Brothers _..................0.. i nis ee 5 5 
Temperance Billiard Halls ....... Nil* ae 2% ove 
United States Trust of Scotland 

ON ha ee genta 6%t = i “ 12} 
Waddington (John) ............... 24 %T oad Nil 5 Nil 
Wagon Finance ..................... %° sie 5% c oes 
Wagon Finance Corporation ..... 5°*| July 7j| Unchanged vi _ 
Whessoe Engineering............ id ion ion “ies 5 7t 
Yeast-Vite (ptg. prefd.)............ 8%t Unchanged 17% 17% 

Do. Deferred 


40% + 


Unchanged | 46% 464 





¢ Free of income tax. 


BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS).—The Board of 
directors of Barclays Bank (Dominion, Colonial and Overseas) have declared 
interim dividends for the half-year ended March 31, 1933, at the rate of 8 per cent. 
per annum on the cumulative preference shares and at the rate of 44 per cent. per 
anhum on the *‘A” and * B”’ shares, subject, in each case, to the deduction of 


income tax after making allowance for relief in respect of Dominion income tax, 
payable on July 17, 1933. 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE.—A dividend of Frs. 37 has been 
declared by the board of this bank in respect of the bank’s year ended December 
51, 1932, being the same as in the previous year. The net dividend payable per 
registered share is Frs. 33-95 and bearer shares Frs. 30°95 per share. As an 
interim dividend of Frs. 16-50 per share was paid in January, 1933, a final dividend 
of Frs. 17-45 registered share and Frs. 14-45 per bearer share will be payable 
on or after July 1, 1933, against Coupon No. 51. 


GILLETTE SAFETY RAZOR COMPANY, LTD.—At the directors’ meeting of the 
Gillette Safety Razor Company of Boston, held on May 25, 1933, the regular 
preferred quarterly dividend of $1-25 was declared payable August Ist to share- 
holders of record July Ist; and there was also declared a dividend on the common 


shares of 25 cents per share, payable on June 30th to shareholders of record 
June 5th. 


THE STANDARD BANK OF SoUTH ArRica, Ltp.—The directors of the Standard 
Bank of South Africa, Ltd., have resolved, subject to audit, to recommend to the 
shareholders at the general meeting to be held on July 26th next, a dividend, 
payable in British currency, for the half-year ended March 3ist last at the rate 
of 10 per cent, per annum, subject to income tax, making a total distribution 
of 10 per cent. for the year ended March 31, 1933, to appropriate £75,000 to the 
writing down of bank premises, and £100,000 to the officers’ pension fund, carrying 
forward a balance of about £154,400. The bank’s investments stand in the books 
at less than the market value as at March 3lst last, and all other usual and 
necessary provisions have been made. The sum of £664,170, transferred last year 
from the reserve fund to an exchange reserve account, has been credited to 
contingencies account, out of which account provision has been made for the loss 


incurred in connection with the bank’s contribution to the exchange ol which 
has now been closed. =o —_ 


THE ZINC CORPORATION LIMITED.—Partici 


ordi shares in respect of 1932. First half of fixed preferential dividend for 
1933. ‘The rate of income tax to be deducted from the above dividends is os 
under :—Full standard rate of British income tax, 5s. in the £ (less relief in respect 
of Dominion income tax (subject to adjustment), 1s. 74d. in the £) = 3s. 4$d. in the £. 


pating dividend on preference and 








REPORTS AND NOTICES. 


MISCELLANEOUS. 

BRITISH INTERESTS ACQUIRE CONTROL OF CHASE HARRIS 
FORBES, LTD.—British interests have acquired control of Chase 
Harris Forbes, Ltd., which until recently represented in Great 
Britain the great American securities oe. o isation of 
similar name, affiliated to the Chase National ; 


name of 
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[June 17, 1933, 


changed on J ardman 

wae Coeees Ltd., and the See anit $0 Belfour, Bo 
e consi y augmented. It will iali 
distribution of dollar bonds in Great Britain oan nenghe _ 
its American transactions partly through the well-known New York 
banking house of White Weld and Company, and partly thro oh 
the Chase National Bank. The board of the company will com na 
O. H. C. Balfour, C.M.G., chairman; Dixon Boardman Usa. 
managing director; Jean E. V. Cattier, Belgian (a partner in White 
Weld and Company); John M. Gauntlett, U.S.A, and two other 
oo ee _ announced later. Balfour, Boardman and 
» Li wul continue to yhic y 

ot 8 Coabil, tondon occupy premises which it owns 


THE CENTRAL SUGAR COMPANY, LTD.—The seventh annu 
and accounts of the Central Sugar Company, Ltd., fein as 
profit for ~ year —— —. $1, 1933, after providing for 
expenses 0 ment and placing £25,000 to depreciation, o 
£31,286 (last year £24,834), which, together with’ the nds 
brought forward from last year makes an available balance of 
£44,732 (last year £40,320). After making provision for income 
tax, leaving a balance of £34,732, the directors recommend the 
payment of a dividend of 10 per cent. (last year 74 per cent.), 
which leaves a balance to be carried forward of £17,232 (last year 
£13,445). The final annual instalment on the loan of £185.00 
debenture stock under the Trade Facilities Act has been repaid 
during the year under review. No reserve has been made this 
year against investment in the Yorkshire Sugar Company, Ltd. 
(last year £6,250). 
8.T.D. MOTORS, LIMITED.— Holders of the preferred ordinary 


ares, funding certificates and ordinary shares of S8.T.D. Motors, 
Limited, are asked to send in their proxies before 12 noon on the 


20th June. We dealt with the scheme in the Economist, June 10th, 
page 1253. 
WHITEHALL ELECTRIC LIMITED.— 
1930/31. 1931/32. 193233 
£ £ £ 
ND  o 443,143 378,083 345,628 
Brought in from previous year.... 112,783 118,426 = 159,009 
SEE wtiebunihtbensessisteeurs 555,926 496,509 2,637 
Preference dividend.................. 187,500 187,500 187,500 
Ordinary dividend ................... 250,000 150,000 150,000 
5% 3% J" 
Carried forward. ......cccccsccccosscce 118,426 159,009 165,137 


WHITE STAR LINE, LTD.—The result of the poll taken at the 
meeting is as follows: For the adoption of the report and accounts 
In favour, 1,361,892; against, 14,505. For the re-election ot 
Mr Roberts as a director: In favour, 1,358,777; against, 14,710 








Commercial Reports. 


MARKET SUMMARY. 


The movement of prices of primary products at the principal 
international markets was irregular during the past week. As 
will be seen from an earlier page our index of American Primary 
Products shows a small rise while our index of British Primary 
Products records a slight decline, which is largely explained by — 
fall in the sterling value of the dollar. Among the loading com: 
modities, cereals are scarcely changed on the week in the | _ 
States. Coffee continued to decline, and both cocoa and om 
suffered a slight reaction. Raw cotton gained a few er 
rubber was cheaper. Among non-ferrous metals tin om bs 
advanced further, but copper and spelter tended to sag. * — 
prices moved irregularly. According to reports from = on 
industrial centres the recent expansion in the activity of the coal, 
iron and steel and textile industries has been maintained. 


THE OOAL TRADE. 


SHEFFIELD.— Ex that there is a somewhat better inquiry 
for export steams, ant South Yorkshire market is in the ees 
The heat wave played havoc with the house coal trade. os = 
to works are somewhat heavier, but in spite of curtailment nen 
duction, which has been drastic, supplies of all dresrighom = : 
are ample. Best steams are quoted at 16s. and los. 3 so fol 
and best ordinary house at 21s. 6d. at pits. The call for - aoe 
to expand. Blast furnace sorts can be bought at from Ys. 0% 
10s. at ovens. 


.o the 
GLASGOW.— Although the shipments last week were ~~ — 
level of the previous week, the business passing 1m "Ths cap 
market remains very good for this season of the year. ah anwe 
is the demand for washed nuts, the smaller sizes of w ; nie 
practically unobtainable for a week or two ahead, = eae iin 
these qualities are te Among screened coals a sm aa 
a firm feature, but the Lothians and Lanarkshire co oe asined® 
need of business. A fairly good export inquiry for forw - ta)? 
is circulating. Current export prices (f.o.b. distric oe 14s; 
LANARKSHIRE.—Ell best, 14s. ; splint best, 15s.; splint 80% | iey, 
navigation, 14s.; navigation second, 12s. 6d. _ oad 12s. 6d. ; 
14s. 6d.; Steam, 13s.; trebles, 13s. to 13s. 6d. ; 6d. Fire.— 
singles, 12s. to 12s. 3d.; pearls, 10s. 9Qd.; dross, 38. 0°: 


_; third- 
Unsereened navigation, 12s. 6d.; first-class steam, 138. = 3s. 6d., 
steam, 











class steam, lle.; trebles, 13s. 6d. to 16s.; doubles, 12s. 1 
singles, 12s.; pearls, 10s. 6d. to lls. 


LoTHIANS.— 
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ne nnn rc assesses SSD 


4, to lls. 9d.; secondary steam, 10s. 9d.; unscreened navigation, 
i 3 t0 128. 6d. trebles, 13s. to 13s. 6d. ; doubles, 12s. to 12s. 6d. ; 
wogies, 128. pearls, 10s. 6d. to lls. AynrsHire.—Unscreened 
gvigation, 148. ; jewel, 15s.; steam 11s. 6d.; trebles, 13s.; doubles; 
1s; singles, lls. 9d.; pearls, 11s.; dross, 9s. 


cARDIFF.—The general situation on the Cardiff coal market has 
wpiergone very little change since the Whitsuntide holidays. The 

Aires Electricity works are in the market for between 100,000 
gd 130,000 tons of nuts and beans; the Swedish State Railways 
jor » supply of 20,000 tons of Welsh coke, and small parcels of 
ythracite and smithy coal; and the Portsmouth Corporation for 
sbout 15,000 tons of large coal; but apart from these orders the 
narket has been practically featureless, and the volume of trade 
dows no expanding tendencies. a from the South Wales 
ports last week, which included the itsun holidays, totalled only 
799,925 tons in the foreign and coastwise trade, compared with 
390,035 tons the previous week, and 448.284 tons in the correspond- 
ing week last year. Inactivity is particularly pronounced among 
isege steam coals, and for these classes quotations are ruling on the 
basis of the minimum schedule. Washed smalls are fairly firm, 
wad for dry nuts and cobbles the lowest current price is 22s. 6d. per 
wa fo.b. Patent fuel quotations are rather firm, and shipments 
better than they were earlier in the year. Pitwood is easy, and 
uader the Newfoundland and Finnish barter agreements stocks at 
the South Wales ports are becoming exceptionally heavy. The 
folowing are the current approximate quotations :—Best Admiral- 
ties, 198. 6d.; seconds, 18s. 9d. to 19s. 6d.; best drys, 18s. 6d. to 
1%.; Western Valleys, 17s. 9d. to 18s.; Black Veins, 18s. 3d. to 
\8s. 6d.; Eastern Valleys, 17s. 3d. to 17s. 74d.; best small steams, 
|e. 6d. to 15s. Sd. ; coking smalls, 13s. 6d. to 13s. 9d.; cargo smalls, 
lls. 6d. to 12s. 6d.; anthracite best large, 36s. to 38s. 6d.; Red 
Van, large, 22s. to 25s. ; machine-made cobbles, 37s. 6d. to 48s. 6d. ; 
French nuts, 37s. 6d. to 48s. 6d. ; stove nuts, 36s. 6d. to 45s. ; rubbly 
culm, 8s. 6d. to 9s. 6d.; patent fuel, 21s. 6d.; special foundry coke, 
32s. to 368.; pitwood, ex ship, 18s. 3d. to 20s. : 


NEWCASTLE-ON-TYNE.—Inquiry from the Scandinavian countries 
continues to be on a much larger scale, and a fair amount of business 
has been booked, The inquiry for Northumberland sized coal is 
sill good, but business in the screened classes is small in volume. 
Durham has booked several important contracts with gas works in 
Denmark and Norway, but trade in this county, in a general way, 
still very poor, and idle time is more frequent than ever. There 
snow more business in patent oven coke, as the Scandinavian 
countries are more anxious to contract ahead for their winter re- 
gurements. To-day’s f.o.b. prices for export are as follows :— 
NokTHUMBERLAND.—D.C,B. screened steam, 13s. 6d.: smalls, 
% 6d.; Howards, Bentinck, Newbiggin, screened, 13s.: smalls, 
as. 6d. ; Tyne Prime, large, 13s. : smalls, 9s.; Hartley Main, large, 
ls.: smalls, 8s. DurHAamM.—Lambton, South Hetton, screened 
seam, 15s.: smalls, lls.; Wear Special, unscreened gas, 15s. ; 
Holmaide, Kyhope, Boldon, unscreened, 14s. 6d.; second class gas, 
198. ; coking, unscreened or smalls, 12s. 6d.; prime, unscreened 
bunkers, 13s. 6d.; second class, unscreened bunkers, 13s. 3d.; 
‘nme Foundry coke, 156. 6d.; Newcastle and District gas coke, 19s 


IRON AND STEEL. 


MIDDLESBROUGH.— There is a steady flow of orders for Cleveland 
iron for home use, and merchants report that they are receiving 
father hore inquiries. It is hoped that, as a result, there will be 
a steady development of the export trade. For local consumption, 
_ 5 Cleveland pig irof is 62s. 6d., whilst No. 4 forge and No. 4 
foundry are each quoted at 61s. 6d. Outside of this vicinity, and 
te North-East District buyers, there is a premium of 2s. per ton, the 
prees in each case being for delivery at the foundries. One or two 
makers of East Coast hematite have booked orders fairly well 
‘orward. In other cases, however, more business is required, and 
‘te demand has not yet overtaken production. Mixed numbers 
East Coast hematite is quoted nominally at 59s. per ton, either for 
tome use or for shipment abroad. In the manufactured iron and 
sel departments makers have sufficient orders to keep their mills 
ae to the present capacity, but would welcome further 
“siness. Sellers are quoting 15s. 6d. for best Bilbao rubio, c.i-f. 
~ on account of the firmer freights, but buyers are keeping off 
= market. Blast-furnace coke is very plentiful at 15s. 6d. per 
‘n delivered at the furnaces here. Home quotations for manu- 


‘ 


“tured iron and steel are unchanged. 


. SHEFFIELD.— No further expansion of the steel trade as a whole 
— be reported. The improvement is maintained but is only 
— and in some sections quieter conditions have developed. 
“ome Very bad patches are to be found in the city. Shipyard and 
“gineering requirements in tool steel and tools have never been so 
> for years. The crucible steel branch is quiet. It is feared 
; reduced duties on special and alloy steels contained in the 
vedish Trade Treaty will enable Continental competitors to 
‘gain some of their former hold upon our home market. The 
Proposed new tariff on such material is only 20 per cent. and the 
. exporter enjoys an advantage in the differences in the 
; y any foreign semi-steel is coming into the 

rp wd and this causes a run upon British furnaces. The increase 
of mnand, however, is insufficient to provide full-time operation 
Hint Works. Stainless steel is being employed for the construc- 
= a railway milk tanks having each a capacity of 3,000 gallons. 
onhal d tool branches are less busy than they have been, hand 
ojo saws being particularly quiet. Imports of files and 
od from Canada have been going up for some time. Arrangements 
in in hand for the formation of a trade board to fix minimum wages 
the cutlery and spoon and fork branches. Such a plan may 
me heavily the local trade in cheap goods, which, it is alleged, 
ieretueed by sweated labour. The depression in cutlery and 

and electro-plate is as pronounced as ever. 
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GLASGOW.—Conditions in the West of Scotland are maintained 
at much the same level as during recent weeks, and although there 
is no outstanding improvement it is satisfactory that, on the whole, 
there is a steady progress towards betterment. There is rather more 
heavy steel plant in commission and the amount of work still on 
hand is quite considerable. Sheet makers have had a very large 
proportion of their plant in operation for some time, but this week 
there is a smaller number of mills working than has been the case 
for some time. This is mainly on account of the accumulation of 
stocks and the necessity of reducing these before the end of the 
month, when in many branches of the steel trade stocktaking takes 
place. Bookings during the week are satisfactory both for home 
and export trade. Tube makers continue to be fairly well employed 
and work is regular at the Lanarkshire plants. There is a slightly 
better demand for re-rolled steel bars, but this branch, in spite of 
that, is still quiet. 

CARDIFF.—On the Swansea Metal Exchange on Tuesday it was 
reported that, in consequence of the advance in the price of tin, 
quotations for tinplates had been increased to 17s. to 17s. 6d. per 
basis box, but that business was moderately active. During the 
past week or two there has been a revival in the importation of 
Continental steel bars, but quotations for South Wales bars are 
unaltered at 95s. per ton delivered. Galvanised sheets are also 
unchanged at from £10 10s. to £11 per ton f.o.b. works port. The 
new provisional agreement for the regulation of wages in the tinplate 
industry continues the principle of determining wage rates by the 
price of tinplates per box, less cost of tin and tinplate bars. The 
terms of the new agreement are to be submitted to the Joint In- 
dustrial Council at its annual meeting on June 23rd. Owing to 
the holidays, shipments of tinplates from Swansea last week totalled 
only 61,400 boxes, and stocks have consequently increased to 
137,488 boxes. 


OTHER METALS. 


TIN.—The market in tin was again active and quotations 
advanced further during the week. Sales on the London Metal 
Exchange on Monday were 925 tons; 975 tons on Tuesday, against 
1,350 tons last week; and 975 tons on Wednesday, against 1,125 
tons last week. The New York quotation on Wednesday was 
45-00 cents per lb., against 43-25 cents a week ago and 36-25 cents 
a month ago. Wednesday's official closing quotation in London 
for standard cash was £221 15s. to £222, compared with £215 to 
£215 10s. last week. Stocks in London and Liverpool at the end 
of last week were 23,589 tons, a decrease of 1,048 tons on the week. 


COPPER.—The demand for copper was less active during the 
past week and quotations declined. Sales on the London Metal 
Exchange on Monday were 2,850 tons; 2,300 tons on Tuesday, 
against 1,500 tons last week; and 1,990 tons on Wednesday, 
against 1,650 tons last week. Domestic spot was quoted 7-65 
cents per lb. in New York on Wednesday, against 7-65 cents a week 
ago and 6-875 cents a month ago. Wednesdays official closing 
price for standard cash in London was £35 17s. 6d. to £36, compared 
with £37 lls. 3d. to £37 12s. 6d. a week ago. Stocks of retined 
copper in British official warehouses, at the end of last week, at 
27,306 tons, show a decrease of 235 tons, and stocks of rough 
copper, at 6,567 tons, unchanged. 


LEAD.—The market in lead was steady but on Wednesday 
quotations eased on selling. Sales on the London Metal Exchange 
on Monday were 1,700 tons; 850 tons on Tuesday, against 1,750 
tons last week; and 1,100 tons on Wednesday, against 1,200 tons 
a week ago. The New York quotation on Wednesday was 4:20 
cents per lb., against 4-10 cents a week ago and 3-65 cents 8 month 
ago. The official closing quotation in London on Wednesday 
for soft foreign was £13 3s. 9d. for shipment during the current 
month, compared with £13 7s. 6d. last week. 


SPELTER.— Despite international liquidation spelter prices were 
maintained during the past week. Sales on the London Metal 
Exchange on Monday were 1,350 tons; 850 tons on Tuesday, 
against 1,300 tons last week; and 1,400 tons on Wednesday, 
against 800tons a week ago. Wednesday s quotation in East St. Louis 
was 4-30 cents per lb., against 4-325 cents the week before, and 
3-725 cents a month earlier. Wednesday’s official closing quotation 
in London for “ good ordinary brands’ was £16 13s. 9d. for ship- 
ment during the current month, against £16 11s. 3d. last week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver was quoted at 
£8 15s.-£9 12s. 6d. per flask, against £8 17s. 6d.-£9 12s. 6d. per 
flask of 76 Ibs. last week. Foreign antimony was sold at £28-£29 
per ton, against £28 10s.-£29 per ton a week ago. Platinum 
at £7 15s. per ounce, shows no change on the week. 


TEXTILES. 


THE COTTON TRADE.—Manchester—During the past week 
the market has presented a firm appearance, and in certain quarters 
there has been an increased inquiry. Important trade develop- 
ments, however, are held back by the uncertain political situation, 
and merchants remain cautious as to being committed to big con- 
tracts. In the cloth market a feature of interest has been the 
expansion in the demand for India, this being largely due to the 
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revised import duties on non-British goods. Rather more sales| BARLEY.—“ July ” futures were 37 on W; 
have taken place for Calcutta, and some dealers in Bombay, Madras | on Wednesday, against 363 cents oe ea pe in Winnipeg 
and Karachi are now displaying more interest in Manchester prices. | ago. Quotations in London on W y en ay oe 
There has not been any particular development in the offtake for | feeding,” f.o.r., per 448 Ibs., 21s. to 22s. against 21s _ 
China, but scattered sales have occurred in dyed goods Pee week before. ae 
and some fancies have been wanted for Singapore an . —On Wednesday, “ ” 

Settlements. Printing and finishing cloths have attracted a fair alkane woe ion Chisago July aa Were quoted at 28 
amount of attention for South America and the Continent. Healthier 25§ cents last month. Quote ‘tonne t — & week ago and 
reports have been received from the home trade, there being freer | “ River Plate,” landed 14s. 3d. per 320 Ibs andon, Wednesday : 
clearances as a result of the seasonable weather during the Whit- ago; ‘ River Plate,” ex ship 15s. 3d ao a = aan 
suntide holidays. Quotations in American and Egyptian yarns | White” landed 198. 3d against 20s aura He 25“ Chilean 
have been steady, and a fair turnover has taken place in home wth awe. » @ Week earlier. 

counts. Useful lines have also been booked in export numbers for MAIZE.—*“ July futures were quoted on Wednesday at 444 
> Gemtinaeh, cents per bushel in Chicago, against 444 cents a week 























44] cents on the co nding date last month. ne ms 
Cotton Prices. London, Wednesday : “ Plate,” landed, 18s. per = news "i 
with 18s. 3d. last week; “ Plate,” nae 
w 5. eek ; te,” ex ship, 17s., as against 17s. 34. 
1933. Plate,”” August-September, 17s. 6d., as against 17s. 9d. Yellow 
maize, ex wharf, was quoted at £5 10s. per ton, against £5 10s. per 
May ne ome ome ton a week ago. ; 
24. : ; , 
COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
a a a. 4. the estimated sale of wn wheat during the harvest yean 
Raw Ootton—Mid. American ........perlb. | 6-12 | 6-45 | 6-26 | 6-24 1952-33, 1931-32, 1930-31, 1929-30 :— 
o Rayptien ...-- Ib. | 8-16 | 8-61 | 8-40 | 8-38 
ane ee 3 | ok | 19sa-a9ss. | 1951-1932. | 190-29. | satan 
» ell per Ib. 1 10 10 
» 60's twist (Rgyptian) .....per Ib. 15 158 | 152 caaceian 
32-in. Printers, 116 yds., 16 by 16, 32'sand |s. d.j/s. @ js. djs. diie. wheat— “ . Owta. Owta. | Owte. 
9D .crstinnnceninunevenintipenninedbnanenmaentinn 16 6116 9 16 9 16 9 j1T 1 week ta June 10............... 90,436 80,956 76,523 | 164,37] 
56 in. Ghirtings, 75 yds., 19 by 19, 32's and a rtalian te iene ete 41 weeks to June 10........0000 8,260,822 | 3,462,271 | 4,595,144 | 8,969,984 
3$-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... |10 4 10 64/16 63110 5}/|10 1 a ot , a o 
59-in. ditto, 37} yda., 16 by 16, 8 Ib....... | 9 2/9 34] 9 sf 9 3 ene Ss ‘ . ul | * 











THE JUTE TRADE.—Dundee.—The jute trade has become much 
quieter, and the falling-off in business has resulted in a decline in 
prices of all commodities. Dundee spinners and manufacturers are 
busy enough at the moment, and have many orders to complete, 
but with raw jute and Calcutta goods displaying distinct weakness, 
they are disposed to give concessions on their quoted rates. Buyers, 
however, are apparently satisfied for the present, and are content 
to await further developments. Values of Calcutta goods have 
fallen considerably, and are again low enough to come into competi- 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 





QUANTITINS SOLD. AVERAGE PRICE PER OWT. 





tion with those named for Dundee goods. The new jute crop Owta. Owte. Owts. o 4 | s . : ‘ 
prospects continue favourable, and the fact that a good crop is = oo “ae a axes ; : :* 3 $9 
expected may have its influence on market prices. Sellers here ; —_ 7 P 

began to offer new Daisee assortment at £20, but to-day spinners | Jane 8, 1929...... | 67,167 9,771 11,888 9 : ” : : ; 
could purchase same at £17 15s. for the full group for October- | june 2 en ie a wa eal os) 6B 
November shipment. Old crop Daisee has been reduced to £17 5s., | June 11, 1932...... | 80,956 5,687 15,688 6 5 67/1 61 


and four’s to £16 10s. for good marks, while Tossa assortment is 
obtainable at £17 15s., and four’s at £17, June-July. Good quality 
Lightnings are offered at £18 5s., same shipment. Spinners are 
purchasing only trifling lots where values are most reasonable. 
Calcutta goods are considerably down from the top reached. Only 


AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 

















i 
a short time ago, sellers‘were naming 26s. 3d. for 10 oz. 40 in., and Weanese Devens. Jan. 2, | Jan. 4, | June 14,| Jan. 4, | June 7, | Jin Js 
21s. for 8 oz., but to-day’s rates are 23s. 6d. and 19s. respectively, 1951. | 1952. | 1952. | 1955. —_ | 
June shipment, and spot 10 oz. is obtainable at 23s. 6d. Jute yarns 
are practically idle, and little or nothing doing to test prices. Winnipeg (No. 1 Manitoba) 
Spinners are quoting 2s. 2d. for common 8 lb. cops, and 2s. 3d. for ewer cvsseeees 662 624 544 i | (628 | eal 
8 Ib. spools, but buyers are not even offering 2s. ld. and 2s. 2d. mw : por ¢0 ib —— 14 55% 49 63 144 | 754 
respectively, which rates would not be refused if business were Waren 





offered, in view of the decline in raw jute. Twist is firm at from 
33d. for 3 ply 8 lb., and sacking yarns are unchanged, but very quiet, 
at from 2§d. for 24 lb. weft and 34,d. for 8 lb. chains. Business has 
been done in rove at £19 5s. for 48 lb., and £16 for 200 Ib., and these 
are the lowest limits possible, while the finer yarns are more or less 
nominal at 2s. 9d. for second quality 8 Ib. Rio warp, 2s. 6d. for third, 
and 2s. 4d. for fourth. Carpet yarns are steady at from 3}d. for 
14 lb. warp. Cloth business is very small, and prices are not being 
tested. There would be no difficulty in purchasing 10} oz. 40 in. 
at the lower level of 34d. and 8 oz. at 2}d. Inquiry still pervades the 
market, but the quantities are for small lots compared with the 
recent large volume asked for. Linoleum hessians are slightly 
improved, but heavy goods remain dull. 


THE GRAIN MARERTS. 


WHEAT.—There has been no outstanding development in the 
international wheat situation during the past week. Quotations 


° ® . ‘ . ) she Is, 
The visible supply of wheat in Canada, at 83,354,000 bushels, 
shows a cota. on the week of 1,676,000 bushels. Supplies 
a year ago stood at 62,616,000 bushels. 


OTHER FOODS. 


: ; dation 
SUGAR.—The market in sugar was easier, as a result of liqui 
and selling by producing slice, The spot price of raw a - 
New York on Wednesday was 3-40 cents per Ib., as end 3-30 
3-53 cents per Ib. on the corresponding day last week a otc 
cents per lb. a month ago. Wednesday's sales of a ; 
London included “ August delivery,” at 5s. 9}d. to > a ae 
cwt., against 6s. 2$d. to 6s. 23d. a week before, and “1 Seas 
at 6s. 2d. to 6s. 3}d., against 6s. 6d. to 6s. 63d. The — ~ 
raw sugar in London and Liverpool last week were as follows : 


Le ks. 
I rts. Deliveries. Stoc . 
1933, 1932. 1933. 1932. 1935. 1932. 











have held their recent advance in the United States and in Canada, ns. Tons. Tons. Tons. 
but tended to sag in this country. The official June estimate of Lenden —, - 659 1008 601 43,644 1 
the winter wheat crop in the United States shows a probable yield Li “ o 7.075 6,532 12,460 13,316 197,415 99,07 

of 341 million bushels, which compares with an actual harvest of ee 7 — 70.434 
462 million bushels a year ago and of 787 million bushels in 1931. Total . 7,275 8191 13,468 13,917 241,057 110, 


The European crops appear to be progressing satisfactorily. 
According to Mr G. Broomhall, total shipments during the past 
week were 1,210,000 quarters, against 1,248,000 quarters in the 
preceding week. On Wednesday, “July” futures were quoted 
in Chicago at 75 cents per bushel, against 74} cents the week before, 
and 72% cents a month ago. Quotations in London, Wednesday : 
No. 1 Northern Manitoba, Vancouver, ex ship, 28s. 3d. per 496 Ibs., 
against 28s. 6d. a week ago; No. 2 Northern Manitoba, Vancouver, 
ex ship, 27s. 6d., against 27s. 9d.; No. 3 Northern Manitoba, 
Vancouver, ex ship, 27s. 3d., against 27s. 3d.; Australian, ex ship, 
26s. 9d. to 27s., against 26s. 9d. to 27s. a week ago. 


FLOUR.—North American shipments were 136,000 sacks in the 
past week, as compared with 152,000 sacks in the previous week. 
Wednesday's London Je emerged were: Straight run, delivered 
country, 25s. 6d. per Ibs., against 26s. 6d. last week; delivered 
London, 24s. 6d., as compared with 25s. 6d. a week ago. Manitoba 
patents, ex store, 24s. to 26s., against 24s. 3d. to 26s. Australian, 
©x store, 20s. to 20s. 6d., against 20s. to 20s. 6d. last week. 


——_ 





—_——_ 


Last week ... 17,197 282 17,173 18,676 247,250 116,160 


COFFEE.—Cofice continued to decline in value in New ne 
Wednesday, Rio No. 7 (cash) was quoted at 7} cents per d Bf cents 
7} cents per Ib. on the corresponding day a week ago an as slow. 

r lb. a month ago. Demand at the auctions in London ee , 

t week’s movements of coffee in London were 8 ~ 
Brazilian, landed, nil; delivered, for home ee se ago. 
exported, nil ; an eae —, —, he me 

tral Ameri ’ kag ° 7 ° s, 
commie L231 packages; exported, 1,851 peckagee; A ded, 
117,236 packages, against 129,762 last year. Other Kinns | og: 
908 pac ; delivered, for home consumption, 2,58" * 95 451 
exported, 1,510 packages; stocks, 107,252 packages, 4g 
last year. * anot” 

steady. The § sP° 

COCOA.—The market in cocoa has been y- Ib., a8 
quotation in New York on Wednesday was 5 cents per 
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OVERSEAS TRADE RETURNS. 


Imrorts (Value C.I.F.). 
si nN Ra 








Month ended Five Months ended 
May 31. May 31. 
1932. 1935. 1932. 1933. 
+ Pond, Drink, and Tobacco— £ £ £ £ 

1s Gad GUE -anconcenonaensnee 4,859,180 | 4,647,255 | 23,521,833 | 22,618,436 
R. Feeding-stuffs for animals ... 429,411 455,041 | 2,817,516 | 2,374,893 
(. MOBt sesccsesesrensereecesesennenes 6,826,759 | 7,242,084 | 33,655,647 | 32,521,884 
©. Animals, living, for food ...... 865,050 | 531,210 | 5,105,382 | 2,827,147 
f& PF. Other food and drink ... | 16,574,205 | 16,379,132 | 85,495,084 | 72,783,691 
G. TODOOCO .+..-eeserennessnnenereens 620,618 716,770 | 2,974,126 | 4,114,834 
Total, Class T. .......+. 30,175,223 | 29,971,492 |153,569,588 |137,240,885 








1 —Raw Materials and Articles 
- Mainly Unmanufactured— 
A. Cod) ssssceererresseessrsesensesess 2,520 1,524 12,202 4,800 
Otber non-metallic mining and 
“quarry products and the like 241,768 242,443 | 1,512,253 1,244,569 


B 


fF Tron ore ANd BCTAP — ...eeceeeeee 174,965 232,473 903,713 1,013,037 
D, Non-ferrous metalliferous ores 

GRE GEE ccncecocccsccnscocese 583,504 740,255 2,944,163 2,319,837 
R. Wood and timber ............0+6 1,651,383 1,451,135 6,724,165 5,675,239 


v Raw cotton and cotton waste | 2,346,547 | 2,499,672 | 13,683,574 | 12.439.783 
> Wool, raw and waste, and 


WORM TAG cvcceseccicccontioe 4,268,787 4,059,332 | 19,846,745 | 19,852,393 

fH. Silk, raw, knubs and noils ... 133,594 113,336 652,481 579,014 

| Other textile materials ...... 502,555 575,213 3,925,691 3,262,816 
Oi) seeds, nuts, oils, fate, 

resins, ANG QUMB ........000- 1,738,097 1,878,350 | 10,672,764 9,776,765 

kK. Hides and skins, undressed ... 749,314 1,039,891 6,463,417 6,098,396 

Paper-making materials ...... 727,987 771,148 4,037,085 3.551,107 

et EP wccecneceenvasennsaeninns 184,819 357,501 1,224,720 1,250,297 
\. Miscellaneous raw materials 
and articles mainly un- 

manufactured  ......ccsercece 395,618 494,857 3,338,156 2,726,965 

Total, Class IT.  ....0. 13,701,458 | 14,457,130 | 75,941,129 | 69,795,018 





Articles Wholly or Mainly 
Manufactured— 


4. Coke and manufactured fuel 2,227 2,935 9,313 10,762 
Karthenware, glass, abrasives, 
AE LE ACTS: 338.861 450,778 1.941.078 1,839,706 
iron and steel and manufac- 
GRATE concrcscunssdaminn 675,068 511,958 4,924,536 2,388,370 
Non-ferrous metals and manu- 
factures thereof ............ 933,872 1,238,219 | 6,522,475 5,131,509 


¥. Cutlery, hardware, imple- 
ments, and instruments ... 356,489 415,798 | 1,577,425 | 1,933,235 
¥. Electrical goods and apparatus 136,773 152,144 971,377 796,032 


@. Machinery ...... cnenininenaieuiiae 964,697 719,360 | 5,065,222 | 3,409,744 
H. Manufactures of wood and 
SENET © acsassicninnasncsabaunen 465,028 365,853 2,755,796 1,775,847 


|. Cotten yarns & manufactures 131,999 180,125 528,521 795,993 
’ Woollen and worsted yarns 

and manufactures ......... 228,474 180,622 811,339 924,993 
K. Silk and silk manufactures ... 262,360 231,842 1,905,176 1,311,800 


UI icirinninistervaieniastaaintads 569,835 655,472 3,971,183 3,172,204 
BI cttneutetnnticdinndncddinn 585,657 667,674 3,047,987 3,128,302 
\. Chemicals, drugs, dyes, and 

SMED scantvmtianincen, 545,802 | 842,409 | 4,268,614 | 3,764,103 
, Oils, fats, and resins, manu- 

i ecceee caas 2,409,632 | 2,744,853 | 13,201,854 | 13,471,128 
. Teather and manufactures 

BRE ceceeiee en 467,534 | 693,000 | 3,823,621 | 3,002,788 
Q. Paper and cardboard ......... 1,013,275 935,843 | 5,186,052 | 4,337,673 
k. Vehicles (including locomo- 

tives, ships and aircraft) ... 285,317 206,159 1,464,659 1,044,509 
Rubber manufactures ......... 115,204 179,241 729,113 757,188 


Yiscellaneous articles, mainly 
or wholly manufactured ... 1,073,010 1,251,802 7,183,536 5,722,929 








Total, Class TIT. ...... “14,561,114 | 12,626,087 | 69,888,877 58,718,815 
IV,—Animais, not for food ......+-. ~~ 213,688 | 75,816 | 1,072,665 | 275,630 
NN ae 398,340 | 164,313 | 2,492,705 | 1,069,403 
Cie eG. "56,049,823 | 57,294,838 302,964,964 |267,099,751 


Exports of Propuce and Manuracturss of the Unrrep 
Krxepom (Value F.O.B.). 


en — 





Month ended Five Months ended 
May 31 May 31 
1932. 1933. 1932. 1933. 
I.—FPood, Drink, and Tobacco— £ £ £ £ 
A. Grain and flour .................. 329,089 201,200 1,685,113 886,638 
B. Feeding-stuffs for animals ... 136,295 63,039 858,722 417,296 
by INIT Siiniecriiestshadeniacidetdticdxs 113,688 59,904 463,281 333,590 
D. Animals, living, for food ...... 17,947 2,835 60,352 10,710 
E. & F. Other food and drink ... 1,596,579 1,533,487 8,712,467 7,759,382 
Uk MID Siiccadakncneniusiednosnnakt 382,264 354,902 


1,957,619 } 1,729,491 





Total, Class I. ......... 2,575,862 | 2,215,367 13,737,554 | 11,137,107 


IIl.—Raw Materials and Articles 
Mainly Unmanufactured— 


i SE “enuscaisiadinipaetieieinchincensaninas 2,712,064 2,986,227 | 13,124,248 | 12,783,854 
B. Other non-metallic mining and 

quarry products and the like 60,753 86,993 363,505 384,578 

. lron ore and scrap ............ 12,976 39,279 73,981 195,415 
D. Non-ferrous metalliferous ores 

NN siicinicadnaeiniaees 34,337 90,739 169,813 322,732 

FE. Wood and timber ............... 10,404 6,908 50,329 30,003 

F. Raw cotton and cotton waste 34,075 25,283 212,718 164,973 
G. Wool, raw and waste, and 

PE III: vcnncanvaxecsmeces 201,365 383,909 1,363,679 1,657,087 

H. Silk, raw, knubs and noils ... 394 1,222 6,924 4,323 

I. Other textile materials ...... 21,780 26,313 122,879 177,424 
J. Oil seeds, nuts, oils, fats, 

resins and gums.......... i 164,268 147,744 820,923 679,497 

K. Hides and skins, undressed ... 32,643 59,291 243,555 245,036 

L. Paper-making materials ...... 56.004 76,029 282,871 393,155 

Ly MD. contiduareteciudenivetenain ss 7,442 5,957 57,349 35,040 
N. Miscellaneous raw material 
and articles mainly un- 

manufactured ............... 230,253 243,608 1,259,412 1,257,947 

Total, Class II. ...... 3,578,758 4,179,502 | 18,152,186 | 18,331,064 


THl.—Articles Wholly or Mainly 
Manufactured 


A, Coke and manufactured fuel 123,732 175,903 1,030,350 958,870 
Bb. Earthenware, glass, abrasives, 


Ee beccinanmiessidccudoucseecte 648,623 640,144 3,119,004 2,810,186 
€. Iron and steel and manufac- 

tures thereof .................. 2,321,203 2,690,071 | 12,005,975 | 11,616,978 
D. Non-ferrous metals and manu- 

factures thereof ............ 554,005 964,224 2,779,102 5,464,613 
E. Cutlery, hardware, implements 

and instruments ............ 520,452 587,829 2,285,689 2,579,033 
F. Electrical goods & apparatus 450,772 586,738 2,353,574 2,628,181 
3 eee 2,449,720 2,338,492 | 13,581,865 | 10,944,695 
H. Manufactures of wood and 

__. ey 93,180 77,435 556,046 368,410 


I. Cotton yarns & manufactures 5,566,555 4,893,944 | 28,074,932 | 25,906,054 
J. Woollen and worsted yarns 


and manufactures ......... 1,624,246 1,708,156 | 10,140,274 9,785,656 
K. Silk and silk manufactures ... 109,027 75,391 436,704 373,231 
L. Manufactures of other textile 
NS TRI 1,141,408 1,194,934 5,612,110 5,339,721 
= eee 910,245 $48,137 5,327,179 4,367,689 
N. Chemicals, drugs, dyes, and 
EN 1,654,063 1,502,956 7,570,823 7,018,730 
©, Oils, fats, and resins, manu- 
PN Ravddeinscrcdiurcendeins 405,178 352,924 2,063,548 2,099,419 
P. Leather and manufactures 
INIT.» ‘cnictniiccinmncsedicebaiit 270,271 274,168 1,232,222 1,277,634 
Q. Paper and cardboard ......... 565,889 506,085 2,771,118 2,419,892 
Rk. Vehicles (including locomo- 
tives, ships and aircraft) ... 1,833,778 2,110,834 9,212,484 9,859,526 
8. Rubber manufactures ......... 185,323 187,494 836,216 848,304 
T. Miscellaneous articles, mainly 
or wholly manufactured ... 1,730,494 1,786,131 9,122,593 | 8,270,602 
Total, Clase III. ...... | 23,158,164 | 23,501,990 (120,111,808 |112,937,424 
' 
IV.—Animals, not for food ......... 44,587 | 43,009 | 245,729 | 153,831 
Vi Batten FARR  cccccivcceccccscccesccss 839,613 | 825,573 | 5,062,542 4,317,495 
ME Githicntnidacptanninas | 30,196,984 | 30,765,441 157,309,819 [146,876,921 


rere 


mpared with 5 ¥ cents per lb. on the corresponding day last week, 
and 4% cents per lb. a month ago. The London quotation for 
Accra, June-July, at 25s. 6d. per 50 kilos c.i.f. Continent, shows no 
change on the week. Last week’s movements of cocoa in London 
were as follows : Landed, 2,748 bags ; delivered, for home consump- 
ton, 4.737 bags ; exported, 258 bags; stocks, 183,524 bags, against 
167,417 bags a year ago. 


TEA.—The quantities catalogued for this week's auction com- 
prised 52,959 packages of Indian and 26,632 packages of Ceylon 
a. At the resumption of the tea auctions on Monday there was 

i competition, which was maintained throughout the week. 

“es were firmer. The following table shows the average prices 
compiled by the Tea Brokers’ Association) of tea sold in Mincing 

on Garden Account during past weeks :— 


AVERAGE PRICE PER LB. 














Week ending Pa a Ceylon. | Java. |samatra| os Total. 
a. d. 4. d. 4 d. 
= 9, 1932 7-23 itis 9-79 5-04 4-67 5-88 7-68 
"7 12, 1933... 8-98 | 10-93 | 11-14 1-04 6-27 1°16 9-39 
® = ‘ enete ee 10-32 11-09 1-6 = : " Ses 
In ” -59 10-51 11-20 6- , > 
ee fs tm 9-47 | 10-53 | 11-13 | 7-37 | 6-49 | 8-34 | 9-73 


Oieeemtenaet Bo 

June 8th market closed. 
RICE.—The market in rice was active, and quotations advanced 
tharply. The spot” prive was 7s. 9d. per cwt. on Wednesday. 
7s. 3d. per ewt. a week ago, while the forward quotations, 


at 7s. per cwt., showed a rise of 3d. per cwt. on the week. Move- 
ments in London during the past week were as follows : Landed, 
6 tons; delivered, 72 tons; stocks, 4,009 tons, against 3,367 tons 4 
year ago. 


POTATOES.— Business in potatoes was active, but “ old ’’ varieties 
declined further in price. At the London Borough Market, * King 
Edward,” light soil, were quoted at 3s. 6d. to 4s. 6d. per cwt., 
against 4s. to 4s. 6d. a week ago. New “Jerseys” sold at 16s. 
to 17s. per ewt., as compared with 13s. 6d. to 14s. 6d. per cwt. last 
week. 


SPICES.—Pepper was steady at the higher level of prices reached 
a week ago. Spot pepper, “ Black Singapore,” was quoted at 6d. 
per Ib. on Monday, against 6d. per lb. a week ago. Movements of 
pepper in London during the past week were as follows : Black, 
landed, 15 tons; delivered, 2 tons; stock, 331 tons, against 363 a 
year ago. White, landed, 61 tons; delivered, 35 tons; stocks, 
914 tonsa, against 590 a year ago. 


MEAT.— Last week's decline in prices was followed by an advance 
in most grades of meat at the Smithfield market. Wednesday’s 
quotation for Argentine beef, chilled hindquarters, was 3s. 2d. to 
4s. per 8 lbs., as compared with 3s. to 3s. 8d. last week. New Zealand 
frozen mutton was 2s. 4d. to 3s. per 8 lbs., against 2s. 4d. to 3s. 
a week ago. According to the Smithfield official market report, 
supplies during last week amounted to 6,735 tons, against 8,703 tons 
in the corresponding week last year. Imported beef, principally 
Argentine, formed 85-3 per cent. of the beef supplies, against 83-4 
per cent. a year ago. Imported mutton, mainly New Zealand, 
formed 82-6 per cent. of the total supply of mutton and lamb, 
against 83-1 per cent. in the same week last year. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 












LONDON, WEDNESDAY. LaRD— s. d. s. d. 
Irish bladders ............ 58 0 8 ; 
CEREALS AND MEAY. American, boxes, 56 Ibs. 44 6 45 
GRAIN, &e. Sn 
’ za Good English, per cwt. 3 6 4 6 
Wheat— se dad. so. d. SPICES— 
No. 2, NW. Man. 496 lb. 27 6 Pepper, per Ib.— 
Eng. Gas. av.,perewt. 6 4 Muntok, fair White ... 0 8 
Barley, Bug. Gas. av. ... ; ; Black Lampong ......... 0 
” ” eee Cinnamon— Ist sort, per lb. 0 

Maize, La Plata, landed, Cloves—Zansibar perlb. 0 
I, bet Reel ceneeen 18 0 Ginae—hen ent 

Flour, Lon. stan. ex mill, SII dinintesusmieaatn 19 0 
Shiabinenameeweese 23 3 Jamaica, ord to good... 50 0 65 0 

Riee, No.2 Burma,perewt. 7 0 | Mace o.oo. escsscesens perlb. 0 7 110 

Tapioca, per cwt.— Nutmegs, 65/—....00000--0000 3 
Fair Flake, Singapore... 13 6 SUGAR— 

a - (Duty, 11/8 per ewt.) 

» per 6 10s.— " Oentrifugals, 96°, prpt. 
English long sides ...... 20S 2 shipm.c.if.U.K./Cont. 5 112 
Argentine chilled hinds 3 2 4 0 B.W.I crystallised .. 16 9 18 3 
saute. per 8 lbs.— Java, white, c. & f. India 
nglish wethers...... § 464 Juiy—Sept. 
NE, Go ceeneenes $¢ 36] 
—_ oo 8 Iba.— Yellow Crystals ......... 19 lt 
ED cneenscnyees 3 8 410 Cubes 23 6 0 
Pork, Bnglish, per 8 lis. 4 2 4 8 Cabo sooroncoososenmenenes ; 
Granulated ............... 3 
Home Grown 
OTHER FOODS. Molasses, in bond ...... a. d@ 
BAOCON— TEA— 
BD senentonsnas percwt. 78 0 90 0 Indian—per lb.— 
Se ae 70 0 72 0 ae 0 8&0 9 
0 ee 68 0 Broken Pekoe ............ 08 1 04 

HAMS— Orange Pekoe ............ 0 82 1 104 
Oanadian............ .- 80 0 84 O Broken Orange Pekoe... 0 8% 2 7 
0 ee 80 0 84 0O Ceylon—per lb.— 

BUTTER— een Pom 2 
ee 79 0 80 0 Broken Pekoe .........++. 0 8 0 7 
New Zealand ............ 80 0 82 0 Orange Pekoe .........++. 0 8 1 4 
| EERE 94 0 Broken Orange ......... 0 8} 2 2 

CHEESE— TOBACCO— 

Canadian ...... percwt. 66 0 72 0 (Duty, 9/6-10/6$ per Ib., 
New Zealand ............ 54 0 Empire growth, 7/5$- 
English Cheddars ...... 80 0103 O 8/34 per lb.) 
SEY nisibisnndstenbieneel 47 0 54 0 Virginia leaf— 

oocoa— Common to fine ......... 3 6 
(Duty, British grown, Rhodesian leaf 26 
11/8; foreign, 14/- owt.) Nyasaland leaf 1 6 

Accra, f.f. ......... percewt 25 6 27 0 io ps... 26 

SEI enndnedhesetdennteret 33.0 40 0 Rast Indian leaf ... 12 

ed 27 09 33 90 * 1 8 

OCOPFEB— 

(Duty, British grown, COTTON— 
4/8; foreign, 14/- owt.) Mid-American 

Santos supr.,c. & f. cwt. 52 0 Sakellaridis, f.g.f 

Oolomblan, good ......... 60 0 70 0 Yarns, 32's twist 

Oosta Rica, med. to good 70 0 90 0 » 60's twist 

RastIndian ,, , » 65 0 85 0 x— £ s. 

Kenya, medium ......... 60 9 72 0 Livonian ZK 55 0 

BE _.._} eee eee Nominal 
English ......... perr120 9 9 10 3 Slanets Medium lst sort... 

SU cnbosebdinbttaents 86 89 HEMP— 

FRUIT— Italian P.O. ...... perton 48 0 

Oranges— Manila, June-Aug. “*J2” 16 15 
a cases «6©70«(0 «(14 «C0 African, June-Aug. 17/0/0 17/10/0 

Lemons, Sicilian ...boxes 14 0 18 0O JUTE— 

2 -i—i«ngnenwowens cases 16 0 22 0 Native lst mks ... per ton 
io Naples... boxes 23 0 32 0 c.i.f. HLA.R.B. 

Apples : Amer. (var.) bris. oe June-July  .........c000s+ £17/6/3 
© (var.) boxes — Daisee 2/3 c.i.f. Dundee... 
ae Australian ...... 8 0 15 0 SEED: aitsiessiednice £17/5/0 

Onions :— SILK— s.d. 8. d. 
Valencia, case, 4/-...... ee NIE acceinsndiiinade perlb. 7 6 10 6 
Egyptian, bags ......... § 0 60 EL Nnbuctionseiensbilenttadan 36.4 

Lisbon, } boxes I citi ill dal 9 0 ll 6 
ne Almeria ... bris. Italian—raw,fr....Milan 9 6 ll 6 





MISCELLANEOUS OOMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Markets are quietly steady 
but the volume of business small and thoughts generally centred 
on the Economic Conference in the hope that it will result in 
something being done to speed up the wheels of trade. Demand 
for linseed is very small and governed by the poor trade in oilcakes 
and oil. Nevertheless the statistical position is good and prices 
are well maintained. Plate linseed afloat and June-July shipment 
is quoted £10 2s. 6d. and Calcutta June-July around £11 10s. 
The quantity of linseed on passage to Europe is now 130,000 tons 
(including 20,400 tons from India) or 11,300 tons more than last 
week and that remaining for shipment to the end of the year 
772,000 tons, against 1,206,000 tons actually shipped in the same 
period last year. Cottonseed is dull and for black Egyptian, 
July loading, £6 7s. 6d. has been accepted, and this remains about 
the value of old crop, which is now nearing its end. Business in 
new crop has not yet begun. The nominal quotation for September-— 
October being £6 7s. 6d. The consumptive demand for vegetable 
oils is only moderate. Linseed oil protected by a specific duty of 
£3 10s. per ton on foreign oil is firm and for June delivery ex Hull 
mill is quoted £19 15s. and July-August £20. Cotton oil is steady, 
crude Egyptian ex Hull being held for £20 10s. and common edible 
for £23 prompt. Other seed oils are 


: quiet and show little ch 
in value. Demand for oilcakes is below normal and sae 
easier. 

week witnessed 


RUBBER.— The a slight reaction in rubber 
prices. In New York, Wednesday's spot price for rubber, at 
5-75 cents per Ib., compared with 6-34 cents per lb. a week ago. 
Tuesday's official closi price for standard ribbed smoked sheet 
in London was 33d. per Ib., against 34d. wd Ib. on the corresponding 
day last week. In forward positions, business has been done at 
3id. to 3%d. for October-December, as against 3d. to 34d. 
a week ago. Movements of rubber in London and Liverpool 
during the past week were as follows: Landed, 2,444 tons: 
delivered, 1,178 tons; stocks at the end of last week, at 101 283 





COoAL— s. 
Welsh, best Ad’ty...ton 19 6 
Durham, best gas, f.0.b. 


iF 
~ 
n 


62 6 
Bars, M’brough ......... 95 0 
Steel Rails, heavy ...... 170 0 
Tin Plates ...... perbox 17 3 17 6 
METALS— £6.d. £8.d. 
Copper, Electrolytic, ton 40/10/0 41/10/0 
Sheets (strong) ......... 68/0/0 
Standard — ......sscesseee 35/17/6 36/0/0 
Lead, Eng. Pig ...per ton 14/15/0 15/5/0 
Soft Foreign ............ 13/3/9 13/10/0 
Spelter G.O.B. ............ 16/3/9 
Tin—English ingots ...... 223/0/0 
Standard cash ......... 221/15/0 222/0/0 
MISCELLANEOUS. 
OHEMICALS— s.d. 8. d. 
Acid, citric, per Ib., less 5% 0 010 
See ccuiencusiuneimennaatn 0 0 4 
STIR. ccsensancneeste 04 0 4 
Tartaric, English, less 5% 011 0 ut 
Alcohol, Plain Ethyl ...... 12 
s. &£ &. 
Alum, lump ...... perton 815 93 0 
Ammonia, carb. ...... ton 27 10 28 O 
RIED snintpneesonnnncin 615 6/17/6 
Arsenic, lump ... perton 35 0 40 0 
Bleaching powder, per ton 9/0/0 —— 
s.d. 8. d. 
Borax, gran. ...... per owt. 13 0 
ee 14 6 
Nitrate of Soda... percwt. 8 9 9 O 
Potash—Ohlorate, net 0405 
Sulphate ...... percwt. 12 6 12 9 
Sal- - perowt. 42 6 45 0 
Soda Bicarb. ... percwt. 9 0 10 6 
cequeesion perewt. 5 0 5 3 
£s. €£ a. 
hate of »perton 1710 17 15 
CEMENT, on— s. d s. 4. 
Portland, best . pr. ton— 
In jute sacks (11 to ton) 44 9 
In ; paper (20 to 
OOPRA— £6. d. 
8.D. Straits c.if., per ton 11/12/6 
Smoked South Sea ......... 10/12/6 
DRUGS—. 
Camphor s.d. s. d. 
Japan, refined...perlb. 2 3 2 4 
Castor-oil ............ perlb. 85 0 95 0 
nee ee _— 49 
Peppermint, Wayne Co. 
HIDES— perlb. 13 6 14 0 
Wet salted— Australian 
per lb. 0 4 0 St 
West Indian ............ 0 0 4 
Dl Sapuganesbectetdeoonies 04 0 4 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


Dry and Drysalted 
Market Hides, London” 


heavy ox and heifer 
cow 


ooo oF 
a 
wo a: 
“fs eae 
o 
2 
- 


Sole ae 8/14 Ib.~— 
SSDS eutitereisseecen.. 
Bark Tanned Sole . 
Shoulders fm Ds Hides 
Do. Eng. or WS do 


Bellies from DS do. 


~ 


Paucar aSGuor 
a 
a 


27S 


OoOnmrwoo°0ceoers9o 
es 


4 
3 
e 
l 
0 
0 
1 
3 
1 


VEGETABLE OILs— 
Linseed, naked, p. ton net 
Rape, refined 


19/15/0 
25/10/0 
21/10/0 
21/10/0 
Saaenenonsenuseeecesavenses 15/10/0 


ow 
&. 


7/100 


La Plata, p. ton 
June-July .........0.. 10 
Calcutta—per ton ...... ll 
8 


Turpentine, per cwt. ...... 58 
PETROLEUM PRODUCTs- 
Motor spirit, No. 1, Lon- 

__ are per gal. 
Petroleum, Amer. rfd. 
bri, London per gal. es 

Fuel oil, in bulk, for 
contracta, ex instal., 
Thames— 
Furnace ... per ton 80 0 
Diesel ” 0 92 6 
Lubricating oil ex store & £ 
London—per ton— 
I diiidintitieineiniaiveicinnn 10/10/0 24/0/0 
Snnvepneneccontnecsnccen 10/10/0 16/12/6 
seatuninnobenbedens 12/0/0 27/10/0 
ROSIN— & £ 
American ......... per ton 14/0/0 21/100 
RUBBER— rr A 
St. ribbed smoked sheet 
perlb. 0 3h 034 
Fine Hard Para perlb. 0 5} 
SHELLAC— 


TN Orange ...... percwt. 59 0 60 @ 
SHELLS— &s £a 
W. Aust. M.-o.-P. _,, 310 10 10 
TALLOW— 8. d. 
London Town per cwt. 20 6 
TIMBER— fad 
Swedish u/s 3 x8... perstd. 17 0 0 
- 23x7... w» 16 0 6 
2 SEUsw 1500 
Can’dn Spruce, Dis * 244008 
Pitchpine ..........+. perload 9 0 0 
Rio Dals ...........0++ per etd. 32 0 6 
Teak ...cccccccccccsees per load 28 0 6 
Honduras Mahg. logs c. ft. 010 0 
African ” ” ” 0 6 & 
Amer. Oak Boards % 0 6 6 
» Ash , * 0 6 6 
English Oak Planks . 0 6 € 
” Ash ” ” 0 7 0 


———— 


tons, show an increase of 1,266 tons as compared with the preceding 


week. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 
June 15, May 17, June 7, June 14. 


Wheat, No. 2, Winter, nearest Cents. 


future, we , per bushel .. 
Maize, nearest future, Chicago, 
Oats, nearest future, Chicago, 
Rye, nearest future, Chicago, 
Barley, nearest future, Chicago, 


Coffee, Rio No. 7, cash, per Ib 


» Santos No. 4, cash, per Ib. 


Cocoa, Accra, nearest future, 


Sugar, Cuban Centrifugals, 96 
-» spot, Ee 
Cotton, middling, spot, per Ib... 


Rubber, smoked sheet, spot, 
hae iT mepdie. 32.5. 
Copper, “ Hlectuolytic,” Copper 


Inc., spot, per lb. 
Spelter, East St. Louis, spot, 


per 
Lead, t, Ib. eereeeerereaeeee 
Tin, © Gtraite,” 


spot, per Ib. ... 19- 


ia crude, 
barrel... 175-197 
ic,” Do- 


1932. 1933. 1933. 19533. 


2 | Tah mer 
295 44 444 444 
20 255 264 2o4 
30; 563iit—i‘é‘i 
34 44 mt 
10°10 of of 3 
4-08 4-71 4-55 
[5.22 3s 9.35 
23485 6A 
71-91 90-107 90-107 
5) 6-875 7657 
53 7°00 7°80 7-66 
20 $75 10 4% 
25 36°25 43:% 4 











